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SECTION, den 


| © Contain the Scheme and xl 
3. © the Publick, as firſt ſhewn to Earl Stanhope, 
and as alter'd according to his Direction, commu- 
nicated to Mr Aiſlabie; with the Method ben 
proposd for its Execution, And the Advan- 
tages which would have ariſen to the Publick, 
and the Old Proprietors of the South- Sea- 
Stock by it. 
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HE following Scheme and Hes 
Ke the Advantages thereof, were - 
ſhewn..to the late Earl Stanhope, « #* 

at his own Requeſt, about the 

E middle of November, 17 19. vig 

| ee ASCHEME for advancing 

the Publick Credit, and for a certain Reduction of - 

the Intereſt of che whole Debs of the Nation to 4 
per Cent, per Ann. at the end of Seven Man, 
from Midſummer 17 20. and to be from 2 25 IF 

| forth redeemable by Parliament, on one > $68) * 
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| 82 J * 
Notice, either in the whole or in Parcels. Alſo 
for rendring it practicable, to Alter, Change, or 
even to Sink the moſt burthenſome Funds. And to 
reduce the ſeveral Branches of the Cuſtoms, Ex- 

ciſe, &c. into one entire Duty of Cuſtoms, Ex- 
ciſe, &c. | A» 
Ir 1s PROros Eo, 


That the Parliament empower the King, or 
Lords of the Treaſury, to treat and agree with 
the Bank of England, Eaſt-India, and South-Sea 
Companies jointly, or with any of them ſepa- 
rately for the effecting the ſaid Reduction on the 
following Terms, viz. 

Firſt, That the Company or Companies with 
whom ſuch Agreement ſhall be made, may, by 
Purchaſe, Subſcription, or paying off any of the 
Redeemable Debts (except Exchequer Bills) as well 
thoſe at 4 per Cent. per Ann. as thoſe at 5 per 
Cent. per Ann. take them into the Joint-Stock 
of the ſaid Company or Companies. 

And alſo by Purchaſe, Subſcription, or other - 
voluntary Conjent of the Proprietors thereof, (and 
without any Compulſion on them) take into the 
Joint-Stock of ſuch Company or Companies 
all or any of the (preſent) unredeemable Debts. 

Secondly, That for all ſuch of the ſaid Debts, 
for which the Principal is repayable, there ſhall 
be 1007. added to the Capital-Stock, for every 
ſuch 100 /. taken into the ſaid Company or 
Companies. | 
\ Thirdly, That till Midſummer 1727. the Com- 
pany or Companies, into which ſuch Debts ſhall 
be admitted, ſhall have a like Intereſt or An- 
nuity as the Debts ſo taken in were entituled YN 
unto; to be paid out of the Funds appropriated ü 
by Parliament to thoſe Debts, * 
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Fourthly, 
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. Fourthly, As to the Annuities for 99 Years, 
or Terms granted to make up 99 Years; that 
for every 8 l. per Ann. taken into the ſaid Com- 
pany or Companies; ſuch Company or Compa- 
nies to have a like Annuity till Mid/ummer 1727. 
and alſo to have 1001. added to their Capital- 
Stock, being after the rate of 20 Years pur- 
chaſe. 

Fifthly, As to the 9/, per Cenis. they to be 
eſtimated at 11 Years purchaſe, ſo that the ſaid 
Company or Companies into which they ſhall 
be taken, ſhall for every 31. per Ann. taken in, 
have 551. added to their Capital, and 21. 155. 
per Ann. till Midſummer 1727. being after the 
rate of 51. per Cent. per Ann. 

Sixtbly, As to the reſidue of the Lottery 1710. 
they to be eſtimated at 11 Years purchaſe for 
the laſt 23 Years, ſo that the Company or 
Companies into which they ſhall be taken, ſhall 
for every 3 I. per Ann. taken in, have 551. 
added to their Capital-Stock ; and 21. 155. per 


Ann. till Midſummer 1727. being after the rate 


of 51. per Cent. per Ann. 

Seventbly, That whereas, by thus taking thoſe 
Debts into the Companies, the Charges of pay- 
ing them in the manner they are now paid, will 
be ſaved by the Publick; but the Charges of 
the Companies who take them in will be in- 
creas'd : It may not be unreaſonable to allow 
thoſe Companies towards Charges, ſo much as 
the Publick ſave thereby. | 

Eighthly, That the Annuity as well' for the 


XxX preſent as the increaſed Stock of ſuch Company 
or Companies, as ſhall ſo take in any of the ſaid 
== Debts, ſhall rom and after Midſummer 1727. 
be reduced to 41. per Cent. per Ann. and be from 
= thenceforth redeemable by Parliament on a Year*s 


B 2 Notice, 


[47 L 
Notice, by not leſs than One Million at a time: 
But ſuch Company or Companies to have 
well their preſent as increas'd Allowance for 
Charges of Management, Sc. continued from 
Midſummer 1727. until their Funds be redeem- 
ed by Parliament as above. 

Ninthly, That the Annuities to the Company 
or Companies for their increaſed Stock, be 
payable to them Weekly at the Exchequer, as 
thoſe Companies preſent Annuities are payable. 


— — — 


HEADS of ADvanTAGES to the Publick, 
the Scheme for advancing the Publick Credit, and 
reducing the Intereſt of the whole Debt of the 

Nation to 4 Cent. Shewn to Earl Stanhope 
together with the Scheme. 


Lthough in the Scheme the three Compa- 
A nies are indifferently mention'd, yet for 
that the Souib Sa Company have the honour of 
the King for their Governour; and have by 
mucha larger Capital than both the other Com- 
Panies, and are capable of ſome Undertakings 
herein after mentioned, which the other two 
Companies are not; and for ſeveral other Rea- 
ſons they are like to be found the moſt proper 
to enter into this Agreement. Nevertheleſs, it 
is intended in the Execution of the Scheme, 0 
bring into the Reduction the Funds of the Bank and 
Eaſt-India Company, on Terms greatly to their Ad- 
vantage. From whence the following Advantages 
will alſo flow to the Publick. . 

Firſt, There will be a Certainty ſo far as this 


Scheme takes place, (which can hardly fail in 


any conſiderable degree: ) That at Midſummer 


1727. all the 5 per Cent, redeemable Funds (the 
| Bgnk 


ff TOP 


Bank and Eaft-India Funds not excepted) will 
be reduced to 41. per Cent. per Ann. 

Secondly, That che Annuities which are now 
unredeemable, will not only become redeemable, 
but will alſo at Midſummer 1727. be actually re- 
duced one fifth part. | | 

Upon theſe two Heads there will after Mid- 
ſummer 1727. be ſaved to the Publick 
near per Ann. 500,000 17. 

Thirdly, This Scheme will reduce the whole 
Debt of the Nation to the Heads or Denomina- 
tions of only theſe three Companies, and the 
whole Publick Credit will be greatly advanced; 
not only by the Method of executing it, but 
likewiſe, for that People will have only one of 
theſe three Companies to lay out their Money 
in; for it will keep as it were the Waters in a 
narrow and conſequently deeper Channel, where- 
as the variety of Funds are like ſo many Streams 
running out of one River, which weaken the 
main Current. 

Fourthly, And the Advancement of Publick 
Credir in time of War, gives Spirit to our 
Friends, and Diſcouragement to our Enemies; 
ſome of whoſe Attempts ſeem to have chiefly 
aimed at diſtreſſing us in, and ſinking of our 
Publick Credit. | 

Fifthly, If the Circumſtances of Times fa- 
vour the Reduction of Intereſt to 3 per Cent. or 
lower; ſuch Reduction is eaſter EfeFed in One, 
Two or Three Companies, where the Vote or 
Order of a General Court binds all the Members : 
Than as thoſe Debts as well redeemable as un- 
redeemable now ſtand, that every Individual*s 
Conſent is neceſſary, and as many as pleaſe muſt 
have the Power and Liberty to comply, or not 
comply, 


. Sixthly, 


* | 

r 
_ Sixthly, The more favourable times prove for 
Reduction of Intereſt, the more will the price of 
unredeemable Annuities advance; and ſo will coſt the 
Publick the more to redeem them, and perhaps 
not able to effect it at all if not done now. 

Seventhly, The Debts being thus taken into 
the South-Sza Company, they will be more able to 
aſſiſt the Goverment with a large Sum of Money 
on any Exigency, and at a low Intereſt; ſo that 
the Government will ſcarce ever need to pay 
more than two, or at molt three per Cent. on the 
Land-Tax and Malt. 

Eighthly, Whenever it ſhall be found for the 
Benefit of the Publick to alter or change, or even 
to fink any of the moſt burthenſome Funds; the 
fame may be done by Parliament, with the 
Conſent of the General Court of that Company, 
entituled to thoſe Funds, without any Complaint 
of Violation of Property, which Conſent cannot 
be had while the Property is in Individuals. 

Ninthly, Whereas by reaſon of the variety of 
Debts, the Duties of Cuſtoms, Exciſe, Salt, 
Stamps, Leather, &c. are divided into ſeveral 
Branckes, and differently appropriated, and diſtin& 
Accounts kept of each Branch, to the great 
Charge of the Publick, and great Difficulty aud In- 
zricacy to the Payers (eſpecially to the Merchants 
in the Cuſtoms); by this Scheme the Duties of 
Cuſtoms, Exciſe, &c. may be reduced into one 
Duty of Cuſtoms, Exciſe, &c. to the great Eaſe of 
the Merchants, Fc. and will ſave the Publick a 


\ conſiderable Sum yearly in the Management of 


thoſe Duties. 

Tenthly, Foraſmuctr as nothing can tend more 
to the Glory of the King, and the honour and ad- 
vantage of the Nation, and balancing the great 
things done and doing in a neighbouring King- 

B dom; 
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dom; nor ſo effectually ſtop the Mouths of all 
== Oppoſers of His Majeſty's Meaſures, than that 
His Majeſty make uſe of the Opportunity of 
the preſent War with Spain, to obtain for his 
Subjects Settlements, and thereby ſecure to 
them a Trade in the South-Seas, or other parts 
of the Spaniſh Weſt- Indies; and for that no Money 
Wrais'd by the Savings or Reductions of any of 
the preſent Funds, can be applied to the current 
ervice: And that there will be no Uſe for any 
Money that ſhall be rais'd by ſuch Savings or 
Reductions to pay off any of the Publick Debts, 
ill the Expiration of the term of Years propos'd 
o be granted by this Scheme. | | 
WW It is further propos'd, That if all theſe Debts 
are taken into the South-Sea Company, they may 
de obliged to furniſh 1, 500, 000 l. if requiſite, 
owards the Charge of making ſuch Settlements : 
*R#1'is Majeſty lending them a ſufficient number 
ff his Ships of War for that purpoſe, and the 
Company out of the ſaid 1,500,000 l. to pay 
or the Manning and Victualling them; and al- 
o to pay for ſuch Tranſports and Troops as 
ball be employed in this Service, not exceeding 
hc ſaid 1,;00,000/. And if any Places or 
8 ::ement ſhall be taken by Means thereof in the 
= North Sea, in the Spaniſh Weſt- Indies, the South- 
Pea Company to have the like Property in them, 
and in all the Captures as they now have a right 
. „ by Act of Parliament, if made or taken coith- 
in the Limits of their Charter., And in Caſe of a 
Peace with Spain before any Expedition be under- 
taken, the Company to pay the ſaid 1,500,000/. 
o the Publick, at the end of Seven Years Term, 
ropoſed to be granted to them; or by 500,000 /. 
e 4». during the laſt three Years, which 


Er ates it about equal, as if the Term of the ſaid Com- 


any was not enlarged. And 


nd 
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w1ll take care that the South-Sea Company have J 


Hope, his Lord ſhip declared his Approbation of bring- 


81 


And foraſmuch as it cannot be doubted, that 
tpon making a Peace with Spain, His Majeſty 


the Aſfjento reſtor'd to them; and upon a much 
better Foot than it was. It will be a very great 
Encouragement to the Riſe of the Stock of the 
Soul h. Seca Company, and ſo facilitate the Scheme, 
If the ſole Trade to Africa be granted them, altho* 
they pay the African Company a reaſonable Conſide- 
ration for their Forts, Settlements and Intereſt ; and 
alſo to my Lord Yarmouth, for the Grant he has 
from the Crown of the Mines of Gold and Silver | 1 
in that Country: And a Company, with ſo 
great a Stock as this Company will have, are 9 
the moſt likely, not only to recover and preſerve N f 
the Negroes Trade to this Kingdom, on which al! 
our Plantations entirely depend, and clear that 
Coaſt of the Pirates; but "ao they will likewiſe be 
able to penetrate into the Continent of Africa, and 
thereby diſcover many of the rich Gold Mines | 
which unqueſtionably are therein; whereby as 
great Treaſures may in time be brought into bu if 
Nation, as are to the Spaniards from the Weſt 
Indies, or to the Portugueſe from Brazil. Bo 
When theſe Papers were ſhew*d to Earl Stan- 1 4 


ing all tbe Funds into one Corporation; and thought © 929 
the Scheme was fitteſt to be executed by the South-Sea 
Company; but judged it not adviſcable to make 
the taking in of the Bank any part of the Propoſal, 


<8 PEST 
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leaſt what was intended for their Advantage, 


might be otherwiſe taken by them, and ſo create 3 
an Oppoſition: His Lordſhip eſteeming it beſt, 1 
that che Propoſition of coming into it ſhould a- 
riſe from themſelves, if they ſhould be diſposd Y 
thereto, and directed the Scheme ta, be alter'd} $ N 
accordingly. His Lordſhip did alſo declare his 1 1 
Opinion 
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Opinion in favour of granting the Sorth-Sea 
Company the fole Trade to Africa, but did not 
approve of the attempting Settlements in the 
South-Seas, And inſtead thereof, deſired it 
might be conſidered what Money the South-Sea 
Company could advance to the Publick, for 
this Liberty of enlarging their Capital-Stock. 

Earl Stanhope, ſome time after the Scheme 
was ſhew'd him, acquainted Mr Aiſlabie then 
Chancellor of the Exchequer, therewith, who lent 
Mr Knight to the Perſon who had ſhewn the 
ſame to his Lordſhip; to defire him to commu- 
nicate the Scheme to him, who with Mr Knight 

attended Mr Aiſlabie, and ſhew*d him the Scheme 
as then alter'd by Earl Stanbope's Directions, 
and is as follows, viz. 


. 


A Schu for gaining to the Publick 3, Soo, oool. 
Paying off the Funds of the Bank, all but their 
Original Fund of 100,000/. per Ann. Fur- 
niſhing a large Sum annuaily on the Land-Tax 
and Malt, without Intereſt; and the reſt at a 
low Intereſt. Alſo for rendering it practicable to 
alter, change, or even (ink, the moſt burthen- 
ſome Funds; and alſo to reduce the ſeveral 
Branches of Cuſtoms, Exciſe, &c. into one 
entire Duty of Cuſtoms, Excife, &c. And 
likewiſe to advance the Publick Credit, 


IT Is PROPOS RED, 


That the S. S. Company may give the Pub- 


lick 3, 500, ooo J. for the following Advantages, 
vix. 


Firſt, That the ſaid Company may by Pur- 
chaſe, Subſcription, or paying off any of the. 
| | YETI TT Redeem- 


C 10 J 


Redeemable Debts (except Exchequer Bills) ag 
well thoſe at 4/. per Cent. as thoſe at 51. per 
Cent. per Ann. take them into the Joint-Stock: 
of that Company; and may likewiſe (if the 
Eaſt-India Company will conſent — take 
into the ſaid Company their Capital Fund. 


And that the ſaid Company may alſo by Pur- 


chafe, Subſcription, or other voluntary Conſent 
of the Proprietors thereof, (and without any Com- 
Pulſion on them) take into the Joint-Stock of that 
Company, all or any of the Annuities for 99 
Years, or Terms granted to make up 99 Years; 
and alſo the reſidue of Lottery 1710. 

Secondly, That, for all the ſaid Redeemable 
Debts, there ſhall be a 1001. added to the 
Capital-Stock of the ſaid Company for every 
100 J. ſo taken in; and the like Annuity to the 
ſaid Companies Annuity, as is now payable for 
ſuch Debts to be paid out of the Funds appro- 
priated to thoſe Debts. 

Thirdly, That, if the Eaſt- India Company 
ſhall ſubſcribe their Capital Stock into the South- 


Sea Company, the Soutb-Sea Company may 


have the like Sum added to their Capital, and 
the like Annuity to their preſent Annuity, as 
the Eaſt- India Companies preſent Capital and 
Annuity 1s. 

Fourthly, As to the Annuities for 99 Years, or 
Terms granted to make up 99 Years; that for 
every 51. per Ann. taken into the Soutb- Sea 
Company, that Company to have a like Annui- 
ty, and alſo to have 100 J. added to their Capi- 
tal-Stock; being after the rate of 20 Years 
Purchaſe. | . 

Fifibly, As to the reſidue of Lottery 1710. 
They to be eſtimated at 11 Years Purchaſe, for 
the laſt 23 Years; ſo that the Company for 

every 


L 11 4 
every 51. per Ann. taken in to have 35 l. added 
to their Capital-Stock, and 21. 155. per Ann. 
to their Annuity, 

Sixthly, That the South-Sea Company be al- 
low'd, towards Charges of Management, ſo 
much as the Publick now pay for the Charges 
of paying and aſſigning the Debts which ſhall 
be ſo taken into their Stock. | 

Seventhly, That the Annuity and Annuities 
thus to be encreaſed Capital be Redeemable, 
as and when the Companies preſent Capital or 
Annuity is Redeemable, or be actually re- 
duced to 41. per Cent. per Ann. at Midſummer 
1727. Except as to the Fund of the Eaſt-1ndia 
Company, which it is propoſed ſhall be Re- 
deemable, as and when the ſame now is Re- 
dieemable; or this may be Redeemable, with 
dee reſt of che Capital of the South-Sea Com- 
poany. | 
| Eighthly, That the South-Sea Companies Al- 
lowance for Charges of Management; as well 
the preſent, as that to be added thereto, do con- 
tinue till their Capital be Redeemed. 

Ninthly, That the Annuities to the South-Sea 
Company for this to be encreas'd Stock be pay- 
able to them Weekly at the Exchequer, as their 
preſent Annuity is; and if more than one Moie 
of any of the particular Species of Debts be ſub- 
ſcribed or taken into the ſaid Company; all the 
Duties appropriated to thoſe Debts to be paid 
Weekly to the Company (ſoas one fourth partof 
the total Annuity payable for thoſe Debts be 


not exceeded at the end of each Quarter) and 


that the Company pay thereout, the Intereſt or 
Annuity to ſuch (if any) as ſhall happen not to 
come in, in the ſame manner, and at the ſame 
times as they are now to be paid. 


C 2 Tenthly, 


| 
q 
j 
| 


% 


finking Fund may, till then, be lent on the Land- 


ſame ; which will ſave the Intereſt of all that Mo- 


C127 
Tenthly, It will, for ſeveral Reaſons, be pro- 
per to grant to the South-Sea Company the ſole 
Trade to Africa; and to take into them the 
Lord Yarmouth's Grant of the Royal- Mines 
there: The South-Sea Company paying the Afri- 
can Company a reaſonable Conſideration for their 
Forts, Settlements, and Intereſt, and to my 
Lord Yarmouth for his Grant. 
Eleventhly, That if any of the ſaid Debts 
don't come into the ſaid Company, they to pay 
but a proportionable part of the ſaid 3,500,000, 


The Banks Deb! on the Duty on 
Houſes, is about | * 
And their laſt Annuities are for — 2,000,000 


—— 


— q c 3 00 


— 


Total about 


The 3, 500, ooo. to be paid by the South-Sea 
Company; with the Addition of 270, ooo /. out 
of the preſent ſinking Fund, will pay off the 
ſaid 3,770,000/, to the Bank: And then the 
Annuity for thoſe Debts being 188, goo l. per 
Ann. will go to the increaſe of the ſinking Fund. 

And foraſmuch as the preſent, and to be in- 
creaſed Annuity of the ſaid Company will not 
be Redeem'd till Midſummer 1724. or perhaps 
Midſummer 1727. And there will be no other 
Fund to be in the mean time Redeemed; The 


Tax and Malt, to be Annually repaid out of the 


ney to the Publick. 
And the reſidue of the Land-Tax and Malt, or 
ſo much as ſhall be wanted thereon, will be = 
J 
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by the ſaid Company at a low Intereſt, who will 
have a Fund of about Two Millions per Ann. and 
can't better uſe it, between Dividend and Dividend, 
than by lending it on the Land- Tax and Malt. 

All the Funds except the Banks Original Fund 

being thus brought into one Company. 
Whenever it ſhall be found convenient to 
Alter or Change, or (if neceſſary) even to ſink any 
of the moſt Burtbenſome Funds: The ſame may 
be done by Parliament, with the conſent of the 
General Court of the Company, without any Com- 
plaint of Violation of Property, which Conſent 
cannot be had while the Property is in Indivi- 
duals. 
4 And whereas, by reaſon of the Variety of 
che Debts, the Duties of Cuſtoms, Exciſe, Salt, 
Stamps, Leather, &c. are divided into ſeveral 
= Branches, and differently appropriated, and di- 
ſtinct Accounts kept of each Branch, to the 
great Charge of the Publick, and greater Difficulty 
7 the Payers: (eſpecially to the Merchants on the 
Cuſtoms.) By this Scheme the Duties of Cuſtoms, 
Exciſe, &c. may be reduced into one Duty of 
Cuſtoms, Exciſe, &c. and ſave conſiderably to 
the Publick in the Charge of Management of thoſe 
Duties, and be a great eaſe to the Merchants, 
&c. and tend to the Encouragement of Trade. 

If the Bank ſhou'd deſire (as it is probable 
when they ſee they are to be paid off, they will) 
co ſubſcribe their ſaid Debts tothe Souib-Scea Com- 
"XX pany, they may be permitted ſo to do; and a 
like Sum of Lottery Annuities may be left out 
co be paid off, by the Money to be paid by the 
== $South-Sea Company to the Publick. 

9 And perhaps, rather than be excluded the 


ſuwbſcribing the ſaid 3, 0, ooo l. of their Capi- 
2 tal, they may conſent to ſhorten conſiderably 
= the 
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fl the Term they have in their Original Funds, ſo 
as their Corporate and Banking Capacity be 
continued till they are now Redeemable. | 


1 When Mr Aiſlabie had perus'd the Scheme, 


| he ſeem'd to approve of it in the Main; and 

"of ſaid, That as the Government was poſſeſs'd of 

| Nova Scotia and the French part of St Chriſto- 

| phers, which was about one half of that Iſland, 


it and then brought in no Advantage to the 
N Publick, but if cultivated and improved in ſuch 
manner as might be, by a Company with ſo 

| great a Capital; they would not only increaſe 
1 the Publick Revenue by the Duties on their Pro- 
ducts, but alſo be made very advantageous to the 
i Company; and be a Means to make the Execu- 
4 tion of this Scheme more certain, And as the 
i Publick were to gain ſo much by the Scheme, 
7 he was of Opinion the King and Parliament 
| might be prevailed upon to make a Grant of 
them to the ſaid Company; and they, as well 
as the ſole Trade to Africa, were accordingly 
| mentioned to.the Court of Directors, when the 
Scheme was firſt laid before them, and likewiſe 


opened together with the Scheme ro the Houſe 
1 of Commons. 


N. B. By this ingrafting the Banks and Eaſt- 

India Companies Funds, it would not affect the 
| Managements of thoſe Corporations as to their 
Buſineſs. But they were to have continued in the 
4 full Enjoyment of their ſeveral Grants, in their 
1 Corporate Capacities, for the Benefit of their 
ll Proprietors, 


| ; g LY 
| | | The 


Es: 
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The METHOD at firſt Propoſed for execu- 
ting the South-Sea SCHEME being refer 
red to therein; it may not be improper to in- 


ſert the ſame; which is as followeth, viz. 


HE Total of their Capi- 
tal was about rey 44,000 U. 

Total of Annuities, and 
Debts to be taken in were © 30,981,000 
theri computed at about 

Then the Total of their 1 42,727,000 
Capital Stock wou'd be - - - | 

The whole Sum to be taken in by the Com- 
pany, being ſo large, and conſiſting of An- 
nuities and Debts of various kinds; it was 
judged to be impracticable to take in the 
whole at one time, and that by taking them in 
at different Times, Prices, and Proportions, 
the Proprieters thereof (thro* Apprehenſion of 
being either left intirely out, orof coming in at- 
terwards, at a higher Price) wou'd be quicker'd 
to make their Subſcriptions, whereby the Ex- 
ecution of the Scheme wou'd be render'd more 
eaſy and certain. 

Though when the Scheme was firſt form'd 
the Price of the Stock did not exceed 116 /. 
to 118. per Cent. 

Vet it was ſuppoſed, if the Propoſal was 
accepted by the Parliament, that? Acceptance 
would ſo much increafe the Credit of the Stock, 
as the Company might be able ro take in the 
ſaid Annuities and Debts, at the Rates, and 
in the Proportions, herein after mention'd. 

And it the Bank and Eaſt-India Company, 
or either of them wou'd come in, they were 


propoſed. 


—_—— 


— 
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— — to be admitted into the firſt Sub- 


cription at 130 l. per Cent. or even lower, 
which would nevertheleſs have increaſed the 
Profit to the South-Sea Company. 

But as their coming in was uncertain, the 
Calculation was made only upon the other An-. 
nuities, and Debts, viz 


6, 00, oo0 l. Annuities and Debts 
3 130 6 
per Cent. for 72 6 
Stock wou'd pro- W 
duce Stock, to — 5 
Subſcribers, - - - 
7,000,000 Ditto Subſcribed at 
| 140 per Cent. wou'd 
be Stock to the 


Subſcribers — — 
7,500,000: Ditto Subſcribed at 
5,000,000 


5,000,000 


150 per Cent, wou'd 
be Stock to the 
Subſcribers — — 
9,981,000 Ditto, Subſcrib'd at 
— 160 per Cent. wou'd 8810 
3 be Stock to thee 238125 
Subſcribers — — 


Total Stock to the Subſcribers 21,238, 125 
Stock gain'd to the Company 9,742,875 


Total Stock to the Company 
for the Annuities and Debts to->30,981,000 
be taken in > 


Then 


=. Ps 
Then the Capital wou'd ſtand thus, 


Proprietors Old Capital - 11,746,000 
Proprietors New Capital uh: Sub- 


ſcriptions 21,238,125 


Total Proprieters Stock — — e 

Stock belonging to the Company? 7 , 
in their Corporate Capacity > 9,742,875 
gain'd by the Subſcriptions 


Total Capital as above — 42,727,000 


9,742, 873 J. Stock to be ſold by 
the Company at 160 J. per Cent. 165,588, 600 
amounts to in Money C 

Out of which Deduct to be 200 
to the Publick 1 3,500,000 


" Reſts Nett Profit to he Company 12,088, 600 


The Companies Fund or Income, 
for about 38,600,000. at 51. > 1,930,000 
per Cent. per Ann, — — — 


For 4,127,000/. at 4 per Cent. per Ann. _ 165,080 


beſides the Allowance to them 


Total of the Companies Income, 
2 095,080 
for Charges of Management 


— — 


— II 


81. per Cent. per Ann. for a Divi- 
dend upon 32,984,125 Proprie- > 2, 638, 730 
tors Stock comes to 
Towards which the Companies In- 
come wou'd be —— 


£ 2,095,080 


——_— — LM —_— 


Wanting to make an annual Divi- 
lend of 8 py Cent —— == — $ 5481089 
D which 


? 
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which by the gradual ſelling the Stock, the 


Company gain'd on the Subſcriptions wou'd 
have ſupply'd the ſame for above 12 Tears. 
Before the Expiration of which time it was 
ſuppoſed, the Benefit of their Trade to Africa, 
and the Grants of Nova Scotia, and of the 
French part of St Chriſtophers, would have been 
ſufficient to have perpetuated the Dividend, if 
not to have enlarg'd it. 3 | 

N. B. In the above Method firſt propes'd for 
Execution of the Scheme, the Annuities and Debts 
to be taken in by the Company, are computed but at 
30, 98 1, oo0 l. whereas the Total of thoſe Debts and 
Annuities, do by the Act appear, to -/u0unt to 
31, 808, oo0 l. which difference was occaſioned, By 
reaſon that the Debt to the Army appeared to the 
Houſe of Commons, to exceed confiderably, the 
Sum it was computed at in the S. S. Companies firſt 
Propoſal ; and ſome of the other Debts and Annui- 
ties mentioned in that Propoſal, not being v 
exact: But we have choſen to publiſh the ſaid 
Method of executing the Scheme, according as it 
was drawn, ſuitable to that Companies Propoſal ; 
though by the ſaid exceeding of the Debt, the Profit 
both to the Publick and the Company, would bave 
been more than in the above Calculation. 

Having thus given a plain and open account 
of the Scheme as originally formed, and of the 
Views intended by it, as well as the Method in 


which it was propoſed to be executed. It may 


be fit to conſider it with reſpect to the annual 
Savings, and in what time, with the Aſſiſtance 
of the then ſinking Fund, the ſame would have 
diſcharged the whole Debt of the Nation. 

The State of the Publick Debts at that time, 
were taken to be as follows, viz. 


C19] 
The Soutb-Sea Companies }' | 
then Capital —- — — * 11, 746, 844. 
Annuities and Debts to be ta- 
ken in by them Computed IT 30, 98 1,7121. 


A — — — 


42,728, 5561. 
The Banks Re- 8 3 
deemable An- >3,77 5,000 
NUities —— — 
* 1 | 1.600, 
5,375, 000]. 


Eaft- India Companies Capital 3,200, oo0 J. 
Total Debts 51, 303, 8561. 
Of which, for this Scheme,“ 
there was to be paid off by 3, 500, ooo. 
1 South-Sea ye = y Is —— — 
otal remainin ebt wou' 
then have . — — 47,803, 5560 


The ANNUAL SAVINGS by this 
Scheme wou'd have been as follows, viz. 
By the Long Annuities — — 133,541 J. 
By the Intereſt or Annuity of 
__ on to have been paid 8 
off with the 3,500,000 J. 
which ſhould y 5 been f — 75.0000. 
paid by the South-Sea Com- 3 


„% / %ꝗ» 2L . Pa nb oo Rad 


ier 


pany * 

By the Reduction of the C Som. | 
panies Original Capital, and 
the 5 per Cent. Redeemables 

to be taken in by them from 
5 co 4 Per Cent. | 
Total ANNUAL SAVINGS a 
to the Public by this Scheme NAY 543,907 4 
D 2 The 


— n —— — 


TP [Ts Hrs WW a= 


— 233, 4261. 
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The then ſinking Fund wed 
computed to be about per >—— 936,000, 
Ann. —— 
Total ſinking Fund wou'd then 
have been per Ann. — = 1,179,967 l. 


—_—— 


This ſinking Fund of 1,179,967 J. per Ann. 
being Inviolably apply'd, as was then propoſed 
to pay off the Public Debts, wou'd have paid 
of the WHOLE DEBT OF THE 
NATION in about 24 Years; the Advan- 
tages whereof to this Kingdom are too obvious 
to every one's View to need any Remarks. 

Beſides which Savings to the Public, other 
National Advantages were propoſed, and wou'd 
have enſued; among which the Reducing the ſe- 
veral Branches of Cuſtoms, Exciſe, &c. to one en- 
tire Duty of Cuſtom and Exciſe, and the being 
capable by Means of this Scheme to leſſen, or 
even take off, the moſt Burthenſome Duties, 
ought not to be eſteem'd ſmall. Foraſmuch 
as that is the likelieſt, if not the only, 
way to make Trade, and thereby the Nation, 


flouriſh, And had it not been for that part of 


the Scheme which has brought ſo many of the 
Funds into one Capital ; how would the Parli- 
ament laſt Seſſions have been able to take of 
ſeveral appropriated Duties which were found ve- 
ry Burthenſome to Trade, and in particular 10 
the Moollen Monufackure, without Violation of 
Public Credit, or impoſing new Duties in their 
Stead, which might in time have proved equal- 

ly greivous. | | 
As to the Advantages which would have ac- 
crued by this Scheme to the Proprietors Ww 
che 
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the Stock of the South-Sea Company, they 
are very viſible; for their Stock which then 
ſold from 116 to 118 per Cent. (and was intrin- 
ſically worth but about 90 per Cent.) wou'd cer- 
tainly have advanced to at leaſt 160/. per Cent. 
and thoſe who came in upon the firſt Subſcrip- 
tions, (which was propoſed to have been taken 
in at 1301. per Cent.) would have had their 
Stock advance likewiſe to 160. per Cent. and 
thoſe on the Second Subſcription from 140 to 
160 J. per Cent. and thoſe on the Third Sub- 
ſcriptions from 150 to 160 per Cent. and thoſe 
on the Fourth (which was propoſed to be taken 
in at 160 J. per Cent.) could not in any Pro- 
bability have been Loſers, bad the ſole Trade 
to Africa, c. been granted to the Company as 
was propoſed, So that by this Scheme, the 
Public, the old Proprietors of the Company, and 
molt if not all others concerned, wou'd have been 
great Gainers, and none wou'd have been Loſers. 
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W POR TSR e 
SECT. II. 


Contains the Scheme as firſt ſhewed to the 
Court of Directors, by Order of Mr 
Aiſlabie; together with the ſeveral Pro- 
poſals reſpettively made by the South- 

Sea Company and Bank of England, #0 
the Honourable Houſe of Commons. 


HE 21ſt of January 1719. the following 
Propoſal was communicated by the Sub- 
Governor of the South-Sea Company, to the 
Court of Directors, which he told the Court 
was handed to him from the Right Honour- 


able the Chancellor of the Exchequer, relating 


to the Enlargement of the Capital-Stock of 
that Company, viz. | 


SZ © 
| 3 | 
l 1 11,795,466 5 64 
Total of 4 per Cent. Re- | 

deemable Debts —— | 4,128,752 7 4 


Total Redeemable Debt - 15,924,218 12 104 


UNRE- 
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UNREDEEMABLE. 


l. 4. d. 
Years Annnuities, at 
of Years Purchaſe — f 733541108 1 8 
Lottery 1710. Remain- 
ing, which were not 
' ſubſcribed 40,6701.8s. > 569,385 12 0 
per Ann. which at 14 | 
Years Purchaſe — — }. 
9 per Cent. 8 1, ooo l. per 


Ann. at 14 Years —— f 134, ©. © 


Total Unredeemable — I 5,057,493 13 8 


Total Redeemable and b 
Unredeemable — — þ 30,981,710 2 6 64 


— 


* — — 


That the South -Sea Company may be per- 
mitted to enlarge their Capital, at any Time or 
Times, until Lady-Day 1721. by taking in any 
of the ſaid Redeemable or Unredeemable Debts, 
on the Terms and Conditions following, viz. 

Firſt, That the ſaid Redeemable Debts be 
taken into the faid Company, either by Pur- 
chaſe, Subſcription, or paying them off. 

Secondly, That the ſaid Unredeemable An- 
nuites, be taken into the ſaid Company, either 
by Purchaſe, or Voluntary Subſcriptions 'of 
the Proprietos thereof,” (and without any Com- 
| 2 on them) at ſuch Price as ſhall be agreed 


tween the Company and the Proprietors of 
thoſe Annuities, | 


1 birdlys 
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Thirdly, That for all the ſaid Redeemable 
Debts, there ſhall be One Hundred Pounds added 
to the Capital Stock of the ſaid Company, for eve- 
ry One Hundred Pounds ſo taken in, and a like 
Annuity added to the Companies preſent An- 
nuity, as is now payable for the Intereſt of thoſe 
Debts. 

Fourthly, That for the Annuities for 99 Years, 
or Terms granted to make up 99 Years, for 
51. per Ann. taken into the Company, there be 
51. per Ann. added to the Companies preſent 
Annuity, and 100. to their Capital Stock, be- 
ing after the Rate of 20 Years Purchaſe. 

Fifthly, That the Reſidue of Lottery 1710. 
be eſtimated at 14 Years Purchaſe, for the 23 
Years, from Chriſtmas 1719. and the 9 per Cents, 
alſo at 14 Years Purchaſe, for the 224 Years 
from Chriſtmas 1719. and the Company to have 
Stock and Annuity proportionably, viz. 70 J. 
Stock, and 3 J. 105. per Ann. for every 5 l. per 
Ann. taken into Company. 

Sixthly, That the Company be allowed for 
Clarges of Management, for their thus to be 
Increaſed Capital, ſo much as it now coſts the 
Government; for the Charges of paying, aſſign- 


ing, and accounting for the ſaid Debts; or 


ſuch a Proportion thereof, as the Sum which 
ſhall be taken in by the Company ſhall bear to 
the whole of theſe Debts. 
Seventhly, That the Annuities for the Com- 
panies preſent, and to be encreaſed Capital, be 


continued till Midſummer 1727. and that from 


and after that Time, their then Annuity ſhall 
be reduced to 41. per Cent. per Ann. and Re- 
deemable by Parliament, 


Eighthly, 
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Eightbly, That the Companies preſent, and 
to be encreaſed Allowance for Charges of Ma- 
nagement, do continue till their Capital be re- 
deemed. | 

Ninthly, That the Annuities to the Company 
for this to be encreaſed Capital, be paid them 
Weekly as their preſent Fund is; and to be 
charged on the Funds now appropriated to the 
ſaid Debts, ſo taken into the Company. 

 Tenthly, That for the Liberty of encreaſing 
their Capital by the ſaid Redeemable Debrs, 
the Company pay the Government towards 
paying of the Public Debts provided for by 
Parliament (before Chriſtmas 1716.) the Sum of 
1,500,000, certain, by 4 equal Quarterly Pay- 
ments; the firſt Payment to be Lady-Day 1721. 

Eleventhly, That the Company pay further to 
the Government for the ſame Uſes, 2 Years 
Purchaſe on all ſuch of the ſaid Unredeemable 
Annuities, as ſhall be taken into the Company, 
in 4 equal Quarterly Payments, on the ſame 
Days as the atorementioned 1,500,000. is pay- 
able; which reduces the 99 Years to 18 Tears 
Purchaſe to the Public, and the reſidue of the 
Lottery 1710. and the 9 per Cents. to 12 Years 
Purchaſe, and if the whole of the ſaid Unre- 
deemable Annuities are taken in, will amount 


to — — _ 1,578,7511,:12 
To which add for the ſaid 
Redeemable Debts 1,500,000. 


Total to be paid the Government 3,078 751 „l 


Twelfthly, That tho' the Companies Capital 
is not to be Redeemable till Midſummer 1727. 
yet ſo much as ſhall ariſe by the ſinking Fund 
before the Expiration of the ſaid Term, after 

E. 


Payment 
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Payment of ſuch part of the Redeemable Debt 
as ſhall not be taken in by the Company, may 
be applyed at the end of every Year, towards 
paying off, in even Hundred Thouſand Pounds, 
that part of the Companies Capital which car- 
ries 5 per Cent. 

Thirteenthiy, That for ſuch Exchequer Bills, 
as the Parliament ſhall continue, or impowes 
the Lords of the Treaſury, either by the Ex. 
chequer or Truſtees to be appointed by the Lords 
of the Treaſury, to iſſue and circulate, without 
the Subſcription or Contract of any Perſons or 
Corporation, the Company ſhall be obliged till 
Midſummer 1727, and no longer, to pay ſuch 
Proportion of Money and Intereſt as ſhall be 
found neceſſary, to circulate ſuch Exchequer 
Bills, as the Sum of Soo, ooo l. ſhall bear to the 
Total amount of ſuch Exchequer Bills, and the 
Company to have alike Proportion of the Be- 
nefit of the Intereſt which ſhall be faved on 
ſuch Exchequer Bills, during the Time they 
ſhall be in the Hands of any publick Officer, 
or in the Exchequer. 

N. B. The Circulation and Weekly Pay- 
ments to commence at Midſummer, 1720. 

And all ſuch of the Debts as ſhall be taken 
in by the Company before Midſummer 17 20. the 
Intereſt thereon to commence to the Company 
from Chriſtmas 1719. | 

And for ſuch as ſhall be taken in after Mid- 
ſummer 1720, and before Chriſtmas 1720. the 


| Intereſt to commence to the Company from 


Midſummer 1720, | 

And for ſuch as ſhall be taken in after Chriſt- 
mas 1720. the Intereſt to commence to the Com- 
pany from Chri/imas 1720, | 


Waer 
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Wu this Propoſal was firſt communicated 
to the Court of Directors; it was intimated to 
them, that there was hopes, this great Advan- 
tage to the Publick would induce the Parlia- 
ment to grant the Company the /e Trade to A- 
frica, (they making reaſonable ſatisfafion to the 
then African Company for their Forts, Settle- 
ments, and Intereſt) and alſo Nova Scotia, and 
that which was the French Part of St Chriſto- 

hers. 

The Court of Directors, having well weigh'd 
the Matter, were of Opinion, That it might be 
practicable, and for the Intereſt of the Compa- 
ny to come into the Propoſal. Of which the 
Chancellor of the Exchequer being acquainted, 
he ſoon after opened the ſame in a grand Com- 
mittee of the Honourable Houſe Ms 
with which the Houſe appear'd well pleas'd ; 
only Objections were made by ſome few Mem- 
bers, againſt-the Trade and Lands to be grant- 
ed to the South-Sea Company. But juſt as the 
Committee were about to riſe, Sir John Cope, a 
Director of the Bank, mov'd, That any other 
Corporation might have Liberty to make an Offer, 
for taking in the ſaid Annuities and Debts, in which 
he was ſupported by ſeveral, ; and the Commit- 
tee agreed thereto, and the 29th of Fanuary was 
appointed to receive the Propoſals. | 

And, as this Matter is well repreſented by 
Mr Aiflabie in his ſecond Speech in the Houſe of 
Lords, a Liberty is here taken to inſert his own 


Words, as they are in Page gth and 1oth of 
that Speech. | 


And at laſt, the Scheme was formed and 
* agreed to by all thoſe in the Adminiſtration, 
as it was firſt opened and propoſed in the 


2 < Houle 
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© Houſe of Commons; and I do aver here, 
before your Lordſhips, That there was not one 
© Step taken in this A Fair before it paſſed into an 
* Aft, that was not taken by the Concurrence, and 
Approbation of thoſe in the Adminiſtration, and 
even jome of the SECRET COMMITTEE : 
and ſo cautious and diffident was I of the Suc- 


ceſs of fo great an Undertaking ; That tho? 
the Scheme was adapted to the Notions and Opi- 
nions of thoſe Gentlemen, who for two Seſſions be- 
fore had oppos'd all Meaſures for reducing the 
* Interc of the Public Debts, 11ll the long Annut- 
ties were made Redeemable ; yet I would not 
adventure to introduce it to the Houſe of 
Commons, till it had been communicated to 
and approved of by them; and as this Scheme 
* was then calculated with no inconſiderable 
* AdvantagÞ to the Public, as it at once rais'd 
© Three Millions and a half towards the Diſ- 
charge of the Public Debts, and at the ſame 
time, put the long and ſhort Annuities into a 
© State of being redeemed, and after four Years 
© reduced the Intereſt of the whole Debt of 
* Emgland to four per Cent. and hereby made 
a a vaſt Addition to the ſinking Fund; I flat- 
* ter my ſelf, it could not be thought a bad 
Bargain to the Public, as ſome were pleas'd 
* to repreſent it, or liable to thoſe unhappy 
* Conſequences, that have attended the Altera- 
© tion of it, ſince it would have been reſtrain'd 
and ty'd down to ſuch Conditions, as would | 
have made it impoſſible for any Projectors to 
© have hurt us. : | 
But, my Lords, theſe Meaſures were all 
© broke at once, by a ſudden Reſolution of the 
© Bank, who before had ſhewn a great back- 
* wardneſs in undertaking any thing for the re- 
| 5 + ducing 


— 2 — . l 


LH — — 
* 4 ” 
l [#36 
RL, 


J 29 J 

« ducing the Public Debts, and had treated this 
Scheme with great Contempt; I ſay, my 
Lords, as ſoon as this Scheme was open'd in 
the Houſe of Commons, the Gentlemen of 
the Bank were immediately ſtirr'd up to be- 
come Competitors for it, and to defire, that 
they might be ſuffer'd to offer Propoſals, 
as well as the South-Sea Company.“ 
The Bank appearing Competitors, occaſion'd 
a Meeting between the Lords of the Treaſury, 
and others in the Adminiſtration, and ſeveral of 
the Directors of the South- Sea Company, in 
order to perſwade the South-Sea Company (as 
Mr Aiſlabie ſays) to offer four Millions certain, 
and they were prevailed upon to offer 3,500,000/. 
certain: And accordingly, 

The 29th of January, the South-Sea Com- 
pany, and alſo the Bayk reſpectively deliver'd 
to the Houſe of Commons their Propoſals. The 
South-Sea Company's Propoſal was much the 
ſame in Subſtance with that deliver'd to the 
Court of Directors, by Mr Aiſlabie's Order; 
only the Sum to be paid the Public herein 
was 3,500,000 J. certain, and the Sum in Ex- 
chequer Bills to be circulated by the Company . 
gratis, was alter'd from 800,000 l. to a Mil- 
lion. 

The Banks Propoſals differ'd ſomething in 
Form, but was for the ſame Annuities and 
Debts as thoſe in the South-Sea Companies 
Propoſal. The moſt material Difference was, 
That if the Bank took in all the Annuities, 
the Sum to be paid by them to the Public 
came to above 4,500,000 l. . 

The Banks Propoſal appearing to be above 
TWO MIL LIONS more to the Advan- 
tage of the Public, than that of the South- Sea 

a Company, 
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Company, very much ftartled every Body; 
and occaſioned the Houſe of Commons to defer 
the Conſideration thereof *till another Day, 
with a Liberty for each Company to deliver 
any further Propoſals. 

Both Companies in the Interim had Ge- 
neral Courts, which reſpectively impower'd 
their Courts of Directors to make Propoſals 
to the Parliament as they ſhou'd think fit: 
The Proprietors of the South-Sea Company 
were ſo mov'd with this Competition of the 
Bank, that they order'd their Court of Dire- 
ctors not to loſe the Scheme, coſt what it 
wou'd. 

Feb. iſt. Each Company delivered their reſpe- 
ctive farther Propoſals to the Houſe of Commons. 

The Banks ſecond Propoſal was chiefly by 
way of Explanation of their firſt, with little 
material Difference. | 

But the South-Sea Company in their ſecond 
Propoſal, advanced the Sum certain to be paid 
to the Public to 4,665,000 /. 

And if all the Annuities were taken in, 
then the Sum to be paid to the Public wou'd 
amount to 7,567,500/. | | 

Theſe Propoſals having been at that time 
publiſh'd in Print, are not thought neceſſary 
to be inſerted here. 1 

THE SOUTH-SEA-COMPANY ha- 
ving now out-bid the Bank, their Propoſal 
was accepted, and a Bill order'd to be brought 
in. 

' Thofe in the Houſe, who had objefed againſt 
giving the South-Sea-Company, the African 
Trade, Nova Scotia, and that which was the 
French Part of St Chriſtophers, being animated 
and ſtrengthen'd by the Competition of the 
| Bank, 
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Bank, to oppoſe the ſame more ſtrenuouſly z 
the South-Sea-Company were prevaiPd with 
to leave thoſe Advantages out of their Propo- 
ſals, which were the ſubſtantial things to have 
ſupported their Stock, but ſtill with aſſurance 
from thoſe in the Adminiſtration, of uſing 
their utmoft Endeavours to obtain them for 
the Company. But the Price of South-Sea 
Stock from the time of accepting their Propo- 
ſal, to che paſſing the Act, riſing very con- 
ſiderably, and the Bank and their Friends al- 
was oppoſing whatever appear'd to be for the 
Benefit of the South-Sea Company; they could 
never obtain thoſe advantageous Grants. which 
they had much depended on (as ſolid ſupports 
to the Stock) tho? they frequently importun'd, 
and preſs'd the Miniſtry for the ſame. 

From the Competition and Oppoſition of the 
Bank may be juſtly dated the Ruin of this 
Scheme, and the Riſe of the Miſeries and Miſ- 
fortunes that have attended the Execution of 


it, as there will hereafter be Occaſion to men- 
tion, 
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An Account of the ſeveral Subſcriptions, 


and the Motives upon which th8y were 
made. 


HH E extraordinary Riſe of the Soutb- Sea 
Stock, before the paſſing the Act, to- 
gether with the Oppoſition of the Bank, having 

defeated the Company of thoſe Grants and Sellle- 

ments, which they had depended upon, as the 

ſolid Supports of the Stock, as has been already 

hinted: nothing was left them, but the Opinion 

of Mankind, to enable them to execute the Act, 

which put them under a more than ordinary 

Neceſſity of complying with the general Diſ- 

poſition of the People; And therefore, tho' 

their Original Deſigns and Intentions were to 
have no Subſcriptions but of the ſeveral An- 

nuities and Debts, that were ts be taken in: Yet 

there being immediately after paſſing of the 

Act, a prevailing Notion, among many of the 

Proprietors and others without Doors, (for it 

did not proceed from the Directors) of taking in Mo- 

ney Subſcriptions, and this Opinion growing uni- 

Mk verſal; the Directors found themſelves under 
V a neceſſity to depart from the Method, ihey had 
1 firſt intended to proceed in, and to begin the Exe- 
Wt! cution of the Ad with a Money Subſcription, to 
which they were the more eaſily induc'd, find- 
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ing the Method preſcribed by the Act wou'd 
require a great many Months to effect the taking 
in but a part of thoſe Public Debts, and that 
unforeſeen Accidents might ſo reduce the Price 
of Stock, as wholly to defeat the Execution 
of the Act, and yet the Company wou'd re- 
main under the Obligation of paying to the 
Public Four Millions, Six Hundred Sixty Seven 
Thouſand Pounds, tho* no part of the Ac ſbou'd 
be executed, 

A further Inducement to admit of a Money 
Subſcription was, That they might be thereby 
enabled to pay off ſuch of the Redeemabic 
Debts, and to offer Money to ſuch of the 
Annuitants, as ſhou'd not be inclined to take 
Stock. for the ſame, they not being then cer- 
tain, there would be ſuch an Univerſal Diſpo- 
ſition in thoſe Proprietors to accept Stock for 
their Debts and Annuities, as afterwards appear- 
ed; But when that Diſpoſition did appear, 
the Directors had no Occaſion ro apply the 
Money to that Uſe. By theſe and the like 
Conſiderations, the Directors were prevailed 
on to open a Money Subſcription at 300 J. per 
Cent. with diſtant Times of Payment, and with- 
out limiting the Sum to be taken in; Stock 
being then 285 J. per Cent. 

The Method they proceeded in was, That 
every Director took the Names of thoſe Per- 
ſons who apply'd to them, and the Sums for 
which they deſir'd to be admitted into that 
Subſcription ; which when brought together, 
and calt up, amounted to ſo large a Sum, and 
the Names were of ſo conſiderable Perſons; 
that tho* their firſt Intention was to have had 
that Subſcription for no more than One Mil- 
lion, or at moſt One Million and a half, and tho? 
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they permitted no one Perſon to have more than 
4000/7. and the Sums deſired, were generally 
reduc'd: yet the Directors found they could not 
bring the Subſcription to a leſs Sum than Two 
Millions, Two Hundred and Fifty Thouſand 
Pounds; without giving ſuch Diſguſt, as might 
prove prejudicial to the Company. 

The firſt Money Subſcription being thus 
fix'd, and the Sum it amounted to being 
6,750,000/. of which 60/. per Cent. being 
1,350,000/7. paid down, the Directors thought 
this Subſcription a ſufficient Fund, to enable 
them to execute the reſt of the Aft; and ac- 
cordingly came to an unanimous Reſolution, of 
taking no more Money Subſcriptions. 

But this Subſcription ſoon ſelling at a conſi- 
derable Profit, it can't be forgot, how impa- 
tient Perſons of all Ranks and Degrees were for 
another Money Subſcription, and by their Im- 

ortunity, did prevail on the Directors to a- 
gree the 28th of April, to open one, which 
was done on the 3oth of the ſame Month 
at 400 l. per Cent. of which 401. per Cent. was 
paid down: and the ſame Day, they reſolv'd 
it as their Opinion, Nemine Contradicente, not 
40 take any farther Subſcription in Money. 

This Subſcription was intended alſo rot 10 
exceed a Million, but the Application to get 
into it, was ſuch, that when the Directors came 
to examine the Names and Sums demanded, 
they found they could not reduce it, under a 


Million and a half, without giving the greateſt Of- 


fence. | 


But the Directors Thoughts being intent up- 
on executing the Act, according to their firſt Di- 
ſign, by taking in the Annuities and Redeemables, 
eſpecially the former, on which the es 7 

A 


Wa 
had laid ſo great Streſs: They (the ſame Day 


on which 'twas agreed to open the Second Mo- 
ney Subſcription) previouſly reſolved on a Sub- 
ſcription for the Annuities, which met with ſuch 
Succeſs, that in a few Days, above ?wo thirds 
of them were brought in; And on the 19th 
of May, (the Price of Stock being then 375 “J. 
per Cent.) the Directors fix'd the Frice for the 
ſubſcribed Annuities at 32 Years Purchaſe, to 
be paid as follows, viz. 


For 1000. per Ann. 


Stock 7ool. at 375 l. per Cent. which 26251, 
amounts to — — 


In Money and the Companies Bonds- - 5731. 


Total for 100 J. per Ann. 3 200ʃl. 


This gave great Satisfaction to all Parties 
concerned, and the Stock and Subſcriptions ad- 
vanc'd ſo faſt, that when the Parliament roſe, 
the Stock was at near 800 l. per Cent. and the 
Second Subſcription ſold for 5001. per Cent. 
Profit. 

TO SHEW that the Riſe of the Stock, 
and what was then done, in the Execution of 
the Act, was far from being at that time thought 
any ways Criminal: It may be permitted to 
cite a Paragraph in His Majeſty's moſt gracious 
Speech to both Houſes of Parliament, on the 11th 
of June, when that Seſſion ended, viz. ©* The 
good Foundation you have prepar'd this Seſ- 
ſion for the Payment of the National Debts, 
and the Diſcharge of a great part of them, 
without the leaſt Violation of the Public 
Faith, will I hope, ſtrengther more and 

1 more 
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more the Union I deſire to ſee among all 
my Subjects, and make our Friendſhip yet 
more valuable to Foreign Powers. 

And a Copy of the Speech to His Majeſty 
the ſame Day, by the Speaker of the Houſe of 
Commons, has been ſeen, wherein were the fol- 
lowing Words, viz. 


Moſt Gracinus Sovereign, 
0 OUR Majeſty's moſt Dutiful and Loyal 

Subjects, the Commons of Great Bri- 
lain in Parliament aſſembled ; had no ſooner 
diſpatch'd ſo much of the Supplies as were 
neceſſary to carry on the current Service, but 
they immediately apply'd themſelves to find 
out Means for leſſening the Public Debt; in 
which, if your Commons have the Satisfa- 
ction to ſee the Succeſs of their Endeavours, 
exceed even what the moſt ſanguine cou'd 
hope ; If Your Majeſty's good Subjects have 
now a certain Proſpect of being eaſed of 
of the heavy Load, of very near Eight Mil- 
lions, in a little more than the compaſs of 
one Year: If the Difficulties in diſcharging 
that part of the National Debt, which by 
ſome were thought ro be inſuperable, without 
Breach of the Public Faith, are now in a 
manner overcome; and if at the ſame time, 
every Branch of the Public Credit is ad vanc'd 
to an unexpected, and ſome of them even to 
an amazing, height: Yet Your Commons 
muſt confeſs, that they have been only the 
happy Inſtruments in conveying theſe Benefits 
to Your People, and that all the Merit they 
can claim, is in t having neglected an Oppor- 
tunity, which the flouriſhing State of the Pub- 
© lic Credit put into their Hands; and muſt in 
« Juſtice 
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Juſtice acknowledge, that all theſe ſurprizing 
Events, are my to that profound Veneration 
and Eſteem, which this Nation, and all Europe, 
has for Your Majeſty. For Credit is ſo nice 
and delicate in it”s Nature, that though in all 
other Affairs, zo Detriment is perceiv'd, no Miſ- 
chief is felt, till a Calamity comes: Yet in what- 
ever relates to Credit, the very Fear and Appre- 
benſion of Calamity is as miſchievous as the Cala- 
mity itſelf, and Diffidence is the ſame thing as 
Deſtructian. Credit therefore, is only maintain'd 
in it's preſent flouriſhing Condition, by the 
Experience Your People have had, of the 
Vigilance of Your Majeſty's Councils, and the 
Reliance on the Steddineſs of Your Conduct; and 
ſince the juſt Confidence Your Subjects place 
in Your Majeſty's known Prudence and Wiſ- 
dom, has enabled Your Commons to make 
ſo great Progreſs, towards diſcharging the 
Public Incumbrances : It would have been 
highly unjuſt, when Your Majeſty condeſcend- 
ed to deſire the Advice and Aſſiſtance of 
Your Commons, had they declined to ſupport 
the Honour and Dignity of the Crown, at a Time 
when the Nation receives ſo much benefit from its 
Luſtre, and it would have been equally. un- 
grateful, had they not cheerfully provided 
the neceſſary Aids, to make the Supplies 
voted at the Beginning of this Seſſion ef- 
fectual. 


THE PRICE OF STOCK, and alſo 


of the firſt and ſecond Subſcriptions, advancing 


daily from the time of fixing the Price for the 
Annuities taken in, caus'd many preſſing Sollici- 
rations from Perſons of all Ranks and Degrees 
for another Money Subſcription, to which the 


Directors 
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Directors conſtantly ſnew'd an Averſion, and 
endeavour'd to diſſwade them from it; giving 
for Anſwer, The Reſolution they bad come to, a- 
gainſt any more Money Subſcriptions. But this did 
not ſtop, but rather encreas'd the general Im- 
portunity; and from Perſwaſions many pro- 
ceeded to Menaces and Clamour, back'd with 
Imputations, that if that favourable Opportuni- 
ty of executing the Scheme was negleFed, the 
Blame muſt be charg'd on the Directors: Where- 
by they were at length brought almoſt to an 
abſolute Neceſſity of opening a third Money Sub- 
{cription, which they did on the 17th of June 
1720. And the ſame was opened the ſooner, 
at the earneſt Inſtance of many Members of both 
Houſes, who deſired it might be made before 
their going into the Country. 

At this time the Price of Stock being about 
800 J. per Cent. and the Second Subſcription ſel- 
ling for about 500/. per Cent. advance, and great 
Numbers of thoſe who defired to be admitted in- 
to the Third Subſcription, having requeſted it 
at 10001. per Cent. The Directors thought they 
could not ſet it at a leſs Price; but they al- 
jow'd ſuch Times of Payment as with the Mid- 
fummer Dividend, reduced it to about 800 l. per 
Cent. | 

This met with no Blame from any Perſon at 
that time, but on the contrary, univerſal Appro- 
bation; as appears by the Price this Third Sub- 
ſcription bore, it ſoon ſelling at 3ool. per Cent. 
Profit. 


When this Subſcription was compleated, the 


Directors came again to a Reſolution of taking no 


more Money Subſcriptions ; and apply'd themſelves 
to take in the Remainder of the Annuities and 
Redezemables, To which end on the 8th of July, 


they 
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they agreed to open their Books on the 12th of 
that Month, to take in part of them, which was 
accordingly done, and in a few Days, molt of 
the Redeemables and Annuities ſtanding out, were 
ſubſcribed; but ſome of the Proprietors of thoſe 
Debts and Annuities, by reaſon of their abſence 
or other Impediments, not having an Opportu- 
nity to ſubſcribe, before the Books were ſhut, 
made great Application to the Directors to be 
be admitted; who being willing to compleat the 
Execution of the Act, with as much Expedi- 
tion as they could, did on the 27th of Jul., re- 
ſolve to open Books on the 4th of Auguſt fol- 
lowing, for taking in the Remainder of thoſe 
Debts and Annuities, and moſt of thoſe which 
were ſtanding out were then brought in. 

On the 12th of Auguſt the Price of Stock, in- 
cluſive of the Midſummer Dividend, was u 
wards of goo J. per Cent. which made the Stock, 
excluſive of that Dividend, about 8 20 l. per Cent. 
The Directors agreed to fix the Price of the ſub- 
ſcribed Long Annuities at 36 Years Purchaſe, 
and the Redeemables at 105 l. per Cent. and the 
Price of Stock to be given for the ſame, at 8007. 
per Cent. ſo that the Redeemables, conſidering 
they were taken in at 105 J. per Cent. had the 
Stock at about 60/7. per Cent. under the current 
Price, which gave genera! Satisfaction at that 
Time. | 

It farther appeared, even to Demonſtration, 
that the Terms allowed for the Annuities and Re- 
deemables which were ſubſcrib'd, were very ſatis- 
factory, becauſe they were ſold at a much higher 
Price than the unſubſcribed ; and, ſome time 
after this Price was declared in the Gazette, ma- 
ny conſiderable Proprietors of the unſubſcribed An- 
uuilies and Debts, preſs'd and aſk'd it as a Fa- 


vour, 
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vour, to be, and were accordingly, admitted to 
ſubſcribe; and particularly ſeveral Foreigners and 
1 entruſted here, by them for their 

e. 

ALTHOUGH the Directors had come to 
ſeveral Reſolutions againſt any farther Money Sub- 
ſcriptions, thoſe Reſolutions were not ſufficient to 
item the repeated Applications for the ſame, 
from Multttudes of all Ranks, and the Proprietors 
of the Stock began to clamour at their not being 
admitted to their Proportions in the former Sub- 
ſcriptions, and ſome of them threaten'd to de- 
mand a General Court, to order, that the Pro- 
prietors might be admitted to a Subſcription in pro- 
portion to thar Stock, which obliged the Directors 
to take that matter into Conſideration ; And 
the ſame day on which they fix'd the Price of 
Stock for the two laſt Subſcriptions of the Annuities 
and Redeemables, they agreed to take a Subſcrip- 
tion of 20 per Cent. on Stock for the Proprietors 
only; the Stock in ſuch Subſcription to be va- 
lu'd at 1000 per Cent. which at that time gave 
great Pleaſure and Satisfaction to the Proprie- 
tors, and 40 l. per Cent. was offerr'd, for the 
Privilege of that Subſcription. 

But this did not take off the Applications for 
another Money Subſcription to all Perſons in— 
differently, to which the Directors ſhew*d a great 
Unwillingneſs; but by the continued Sollicita- 
tions of Multitudes of all Degrees, and from all 
Parts, they at length conſented to open a Fourth 


Money Subſcription on the 24th of Auguſt, at 


1000 J. per Cent. excluſive of the Midſummer Di- 
vidend, (the Third Subſcription then ſelling at | 
about 300 J. per Cent. advance). But to prevent 
this Subſcription running to an exceſſive Sum; 
they agreed that one fifth part, being 2007. 


per 
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per Cent. ſhould be paid down, and none to be 
admitted, but thoſe who brought their Money 
that very day. 

The eagerneſs for this Subſcription was ſo 
great, that notwithſtanding this Precaution, and 
the Directors full Intention, that this Subſcrip- 
tion ſhould not exceed a Million, yet in a few 
Hours, there was 1,200,000 l. ſubſcrib'd, al- 
though many were excluded, who preſs'd very 
earneſtly to come in. Had not the Directors 
taken that Precaution, in relation to this Fourth 
Subſcription, it would probably have ſwell'd to a 
larger Sum than the Third; as is manifeſt, not 
only by the eager filling ſo great a Sum, (as is 
mentioned) in ſo ſhort a ſpace, and the number- 
leſs Letters, the Directors receiv'd from Perſons 
who deſired to be admitted into it, but alſo by 
a memorable Reply, that a great Miniſter of 
State, ſince dead, made to them, upon their in- 
forming him of the Method they intended to 
age wn in; who thereupon told them, That 
he himſelf had a Liſt for above a Million for 
that Subſcription, and that therefore, if they 
would proceed in the Method they had propos'd, 
without taking in Liſts, as they had done in the 
Third Subſcription ; he deſir'd that they would 
publiſh an Advertiſement in the Daily Courant, 
that it was not in his Power to ſerve his Friends ; 
that thereby he might clear himſelf from the Cla- 
mour and Charge, that would ariſe againſt him, 
for having neglected them. 

As to the Subſcriptions for 207. per Cent. to 
be limited to the Proprietors only, the ſame 
was afterwards, for ſeveral Reaſons, thought 
fit by the General Court to be omitted. 

The Spring of the Money Subſcriptions aroſe 
from without Doors, and not from' the Di- 


rectors 
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rectors themſelves, as already mentioned; and 
one may venture to ſay, Thoſe Subſcriptions were 
countenanc'd by the Parliament; for that after the 
firſt Money Subſcription was taken, there having 
ariſen ſome doubt concerning the Validity there- 
of: The Parliament were pleas'd to paſs a 
Clauſe in the Act, for eſtabliſhing the two Inſu- 
rance Companies, confirming not only the Sub- 
ſcription taken, but alſo all ſuch Subſcriptions 
as ſhould after be taken; and to make the Re- 
ceipts that ſhould be given out for the ſame, 
aſſignable in Law, which they would not have 
been without Authority of Parliament. 
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Contains an Account of the Loans on 
Stock, and Subſcriptions, and of the 
Powers given by the General Court to 
the Court of Directors for ſuch Loans; 
With Anſwers to the Objections con- 
cerning the ſame. 


ORASMUCH, as by ſeveral Reſolutions 
of the Houſe of Commons, and the Pre- 
amble to the Bill for taking away the late Di- 
rectors Eſtates, as the ſame was fir/# brought in- 
to that Houſe ; It appears, that what is called 
the Exceedings of the Loans, was the Principal 
Ground, on which the Houſe went, for taking 
away their Eſtates, and ſubjecting them to other 

| Hardſhips 
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Hardſhips in that Bill: It is preſumed, it will be 
no unacceptable thing ro the Public, to ſet 
that Affair in a clear Light. 

But firſt of all it may be neceſſary to pre- 
miſe, That at the firſt entering into this Scheme, 
the Directors had not the leaſt Thoughts or In- 
tention of Jending Money upon Stock, their 
Deſign being only the taking in the Anmuities 
and Debts themſelves by Subſcription. 

But while the Bill was depending, a Motion 
was made in the Houſe of Commons, for inſer- 
ting a Clauſe therein; to enable the Lords of the 
Treaſury, to make forth 4 Million of new Ex- 
chequer-Bills to be lent by them, or Truſtees to be 
appointed by them, to ſuch Perſons as ſhould de- 
fire the ſame upon South-Sca Stock; which was 
alledged, would be a means to make the Exe- 
cution of the AZ more certain. 

This Propoſition appear'd very pleaſing to 
the Houſe; only it was objected ; that the len- 
ding thoſe Bills, ſhould not be in the Lords of 
the Treaſury, or Truſtees appointed by them, 
leaſt they ſhould make diſtinction of the Per- 
ſons they lent them to, and fo oblige their Fa- 
vourites, and refuſe all others. Therefore, it 
was thought more adviſeable, that the whole 
Sum ſhould be lent to the Company, and they 
to lend it out as they thought beſt; to avoid 
that Partiality, which in the other Method was 
apprehended might by ſhewn, and according- 
ly the whole Sum of thoſe Bills was lent to the 
Company. 

This gave the fir# Riſe to the Notion of 
Loans upon Stock, and fill'd every bodies Head 
with 2 deſire of being Borrowers, and caus'd 
the purchaſing of great Quantities of Stock, to 
be paid for at ſuch diſtant Times, as it was 
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thought the Exchequer-Bills might be prepared 
in, and iſſu'd out: ſuch Purchaſers hoping to 
borrow ſo many of thoſe Bills, as might enable 
them to pay for the Stock they had bought. 
THE COURT OF DIRECTORS 
having, as abovementioned, taken the firſt Mo- 
ney Subſcription on the 14th of April, for 
2,250,000 J. at 3ool. per Cent. of which 601. 
per Cent. was paid down, they calld a General 
Court on the 21ſt of the ſame Month, and ac- 
uainted them therewith; at which General 
Cours it was conſider'd, That the Deſign of 
the Government, by their lending to the Com- 
pany a Milion of Exchequer-Bills, was to enable 
them to lend Money on their Stock, and that there 
would be great Sums of the Subſcriptions and 
other Money remaining in hand, which if kept 
dead, till the ſame could be apply'd to pay off 
the Annuities and Debts, might prove very pre- 
judicial to, and ſtagnate the Public Credit, and 
be likewiſe prejudicial to the further Execution 
of the AZ: Therefore it was thought proper, 
That Money ſhould be us'd, in lending on the 
Stock of the Company, whereupon they came to 
the following Reſolution, Nemine Contradicente, 
VIZ. | 
THAT the Court of Directors be, and are 
hereby empowered from Time to Time, as they 
ſhall ſee for the Intereſt of the Company, to lend 
any Sum or Sums of the Companies Money, on the 
Companies preſent, and to be encreaſed Capi- 
tal; and to do all ſuch Matters and Things as they 
ſhall judge most for the Good of the Company. | 
The Objections made to the Conduct of the 
Directors with reſpe& to the Loans, are the 
three following, viz, "LN 


Firft, 
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Fir, That there was more lent in ſeveral! of 
the Loans to ſome Perſons, than by the R-gu- 
lations or Orders made by the Court of 
ctors, ſhould have been lent to any one Pero 

Secondly, That in ſeveral Inſtances, there W. 
more lent upon each 1001. Stock, than by ti: 
Orders of the Court of Directors ſhould have 
been lent. 

Thirdly, That the Court of Directors had not 
a ſufficient Authority from the General Court 
to lend any Money upon Subſcriptions. 

For anſwer to the two firſt of theſe Objections, 
It ought to be conſidered : That the Order of 
the General Court, to impower the Court of 
Directors to lend Money, was without any Re- 
ſtrictions, as to the Sum to be lent to any one 
Perſon, or the Sum to be lent upon each Hun- 
dred Pound Stock; ſo that all thoſe Reſtricti- 
ons and Regulations were made only by the 
Court of Directors, who had Power to revoke, 
alter, or diſpenſe with their own Orders, For no 
Man can doubt, but that the ſame Power, 
which makes any Laws, Rules or Orders, can 
diſpenſe with, alter or diſannul, their own 
Laws and Orders. 

ut if it can be ſuppos'd that this Acquie- 
ſcence was not ſufficient to repeal or diſpenſe 
with the former Regulations of the Court of Di- 
rectors, as to theſe Loans: Yet as the Care of 
thoſe Loans, and the keeping up to the Regu- 
lations concerning them, was wholly referred 
to the Committee of Treaſury ; why ſhould the 
Loſs thereby be charged upon all the reſt of 
the Directors? And it ſeems more difficult to 
aſſign a juſt Reaſon, why ſeveral of that Com- 
mittee have larger Allowances granted them 
for their Subſiſtence, in proportion to their E- 


ſtates, 
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Rates, than many others who were not of that 
Committee. 


AS to the third Objection, that the Court 


of Dire&ors had nor ſufficient Power to lend 


any Money on Subſcriptions. 

We obſerve, That the Court of Directors were 
by the Order of a General Court, impower'd to lend 
any Sum or Sums of the Companies Money, on the 
Companies preſent and to be encreaſed Capital, which 
Words, To lend the Companies Money on the Com- 
pames to be increaſed Capital: It is conceived, 
could have no other Conſtruction, than to lend any 
Sum or Sums of the Companies Money on Subſcrip- 


tions. 


FOR as the Annuities ſubſcribed in May fol- 


loving, they were not, nor could not, with all 


the Application the Court of Directors and their 
Officers could uſe, be made Capital Stock, ſo as 
to be Transferr'd, or made capable of lending 
Money thereon, till October following: And the 
Subſcriptions for the Redeemables taken in July 
could not, although all poſſible Endeavours 
were us'd to forward them, be made Transfer- 
rable Stock, or capable to be lent on, ill Decem- 
ber following. So that it is not to be ſuppos'd, 
that the General Court ſhould give the Court of 
Directors a Power, which they could not begin 
to put in Practice, till fix or eight Months after; 
which muſt have been the Caſe, if thoſe Words, 
zo be increaſed Capital, were to have had any s- 
ther Conſtruction, than that of the Money Subſcrip- 


' 7100s. 


And to demonſtrate that by the Words, to 
be increaſed Capital, the General Court did intend, 
and underſtood to be meant, the Money Subſcrip- 
tions, They at the ſame General Court, termed 
the fir and other Money Subſcriptions, ADDI- 


TIONAL 
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TIONAL STOCK, which is of the fame 


Signification, as 0 be encreas9d Stock; for after 
they had voted the Ten per Cent. Stock for the 
then next Midſummer Dividend, they therein 
made the following Reſolutions, viz. 

That the ADDITIONAL STOCK 
to be made to this Company, by the PRE- 
SENT SUBSCRIPTION, being the 
firſt Money Subſcription, and all ſuch A D D- 
TIONS as ſhall be made to the Capital Stock 
of this Company, before Midſummer next, ei- 
ther by Subſcriptions or otherwiſe, ſhall be in- 
titled to the like Dividend. 

It is farther to be noted ; That at a General 
Court held the 8th of September 1720. which was 
after the Loans on Stock, and Subſcriptions 
were made and publickly known : They came 
to a Reſolution, Nemine Contradicente, in the 
following Words, vi. 

Reſoly'd, That this Court doth approve of, and 
thank the Sub and Deputy Governors and Directors, 
for their prudent Conduct, in executing ſo great a 
Part of the Af of Parliament, for enlarging the 
Companies Capital Stock. 

Which is ſurely an Approbation of the ſaid 
Loans on Stock and Subſcriptions, as well as 
the other parts of the Directors Conduct. 

It may be further added on this Head, That 
the Money lent on ſuch Stock and Subſcriptions, 
was but about half what they were currently 
ſold for, at the Times the Loans were made. 

The Facts of the Directors Proceedings in 
the Execution of the Act being thus ſtated, 
and the Motives which led them into the ſame, 
being all Matters of ſo public a Nature, that 
moſt of them appear in the Minutes of the 
General Court, and Court of Directors, and the 


reſt 
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reſt being what every Man's own Conſcience, who 
had any Negotiations in, or made any Obſerva- 
tion of the Tranſactions of that Time, will 
confirm, they will not admit of being controver- 
ted. 

II is inoreover preſumed, That the Proceed- 
ings of the Directors, may be juſtify*d by the 
common and natural Rules of Reaſon and Pru- 
dence. 

FOR it ought to be conſider'd, that the Par- 
liament not only expected, the Company ſhould 
bring the Annuities into a ſtate of Redemption, 
but alſo ty'd the Company down, abſolutely to 


pay to the Publick FOUR MILLIONS, 


SIX HUNDRED, SIXTY SEVEN 
THOUSAND POUNDS certain, whe- 
ther any part of the Act was executed or not, 
and alſo to pay about Three Millions more for 
the Annuities, or in Proportion to ſuch part there» 
of, as they ſhould take in. 

And it may be farther juſtly obſerved, How 
wide a Difference there was, between the Ori- 
ginal Scheme, and the AF of Parliament. For 
had That Scheme taken place, as at fir propoſed, 
neither the Public, nor the Company could have 
undergone a Diſappointment in the Execution 


of it; but as the Ad was made, the failure of 


Execution, would have cot the Company above 
40 per Cent. of their then Capital, whereby their 
Stock would have been reduced to under 501, 
per Cent. which, when the Scheme was firſt pro- 
poſed, fold at about 118 J. per Cent. tho? intrin- 
fically worth but about gol. per Cent. 

If there were no other Reaſons, yet the Dan- 
ger of ſo great a Loſs to the Company, made 
it indiſpenſibly neceſſary for the Directors to 
endeavour to go through with the Execution Fu 
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the Act with the utmoſt Expedition, and in ſuch 
manner as they could, whilſt People were in a 
Diſpoſition ro come into it; for had they negle- 
cted the Execution when it was in their Power, 
and thereby ſubjected the Company to ſo great a 
Loſs; might it not have been as likely, and 
with more appearance of Reaſon, that their E- 
ſtates would then have been made liable to an- 
ſwer that Loſs to the Company; than that their 
Eſtates ſhould now be taken away, towards re- 
compenſing to the Company the Loſs by the 
Loans, for making which Loans they had the 
Authority of the General Court ? 

SEEING then the increaſing to ſo great a 


Sum, the Sum to be paid by the Company to the 


Public, was a Means that contributed to the 


Miſcarriage of it: It is reaſonable to conclude, 


that however any Perſons at the time of paſling 
the Act, might boaſt, that by the Barks Op- 
poſition, they had gained to the Pubic Four 
Millions of Money; YET, to conſidering 
and impartial Judges, it will rather be thought, 
That they loſt the Public a Million and a half 
of Money, and diſappointed the beſt Scheme 
that ever yet appeared for bringing the Na- 
tion entirely out of Debt, and were the Or:- 
ginal Source and Spring from whence all the late 
Calamities flow'd. 

Andthoſe who would be impartial in their Judg- 
ment, ought to confider, and make Allowance for 
the prevailing Humours and Paſſions of all Degrees 
of People at that Time, which over-run all 
Bounds of Moderation and Diſcretion; And 
ſhould theſe unhappy Directors have taken up- 


on themſelves alone, to have ſtopp'd that Tor- 


rent, and acted the reverſe of what they did, 


and had admitted of no Money Subſcriptions, 
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or kept the Money taken upon thoſe Subſcrip- 
tions, till they could have paid off the Re- 
deemables, which could not have been done 
in a Year's time; Would not that Stagnation 
of Money have diſtreſs'd the Public Credit, 
and ruin'd the further Execution of the Act? 
And can any one conceive the Load of Cen- 
ſure, or worſe, which they muſt have thereby 
unavoidably been brought under, as being the 
Cauſe, not only of defeating the Execution of 
the Act, but alſo, of all the Calamities, Miſ- 
fortunes, and Loſſes that had enſued. 


8 ECT * 


Of the Cauſes which contributed to the 
Extravagant Riſe of Stock, and the 
Loſſes and Misfortunes, which enſued. 


T IS NOT to be wonder'd, if Perſons 

ſuſtaining ſevere Loſſes, and labouring un- 
der the heavy Effects of them, ſhould not im- 
mediately form a juſt Judgment of the real 
Cauſe of thoſe Misfortunes, and ſo attribute 
them to ſomething near at hand, though the 
moſt remote from the true Cauſe, and conſe. 
quently fix the Blame any where but upon them- 
ſelves. So in the preſent Caſe, the late Dire- 
ctors of the South-Sza-Company, having the 
Execution of the Act in a great Meaſure 8 

nutte 
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mitted to their Care, and the Tranſactions of 
that Company having been moſt in View, what- 
ever Misfortunes happened, either by South- Sea, 
or by any other Stock, or even by the Bubbles; 
the whole became a Subject of Complaint againſt 
the South-Sea Directors. | 

But as there is now Reaſon to believe, that the 
accuſtom'd Temper and Candor, which moſt 
Men govern'd themſelves by, has recover'd it 
ſelf; it may be proper, without Prejudice or 
Partiality, to trace the genuine and original 
Springs and Cauſes from whence thoſe Misfor- 
tunes have aroſe. | 

The Scheme in it's firſt Original Form, and 
as deliver'd to thoſe in the Adminiſtration, has 
been ſhewn, together with the Method then laid 
down for the executing thereof. 

There it may be obſerved; that the higheſt 
Calculation of the Stock was 160 J. per Cent. and 
that Advance ſupported by ſuch beneficial Grants 
to the Company, which if purſu'd, and ripen'd 
into actual Execution, would have kept the 
Stock at leaſt to that Price, without being de- 
trimental to any. But ſeveral public Advanta- 
ges would neceſſarily have ariſen there from, 


ſome of which ſhall be here again repeated. 


Firſt, The bringing the Annuities into a ſtate of 
Redemption, which had been always thought the 
unſurmountable Obſtacle to getting the Nation 
out of Debt. 

Secondly, The reducing the Intereſt of the Public 
Debts from g to 4 per Cent. and thereby increa- 
ſing the ſiaking Fund, above 5 40,000 l. per Ann. 
by which the whole Debt of the Nation might have 
been paid off in about 24 Years. yy 


H 2 Thirdly, 
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Thirdly, The lowering the common Rate of In- 
tereſt, which would ſoon have followed, as a ne- 
ceſſary Conſequence thereof. 

Fourthly, The Trade and Revenues of the Ring- 
dom coculd have been increaſed, by the peopling 
and cultivating Nova Scotia, and the French part 
of St Chriſtophers; and eſpecially, by enlarging 
and opening the Trade to Africa, into the Inland 
Parts of the Continent, whereby they could ſcarce 
have fail'd of diſcovering the many rich Gold 
Mines, which unqueſtionably are there, and 
from thence an immenſe Treaſure might have been 
brought into this Kingdom. 


Theſe appear to be ſome of the pleaſing 
Thoughts, which entertain'd the Minds of the 
Authors in the firſt Formation of the Scheme, 
and could not but charm the Heart of every ſin- 
cere well Wiſher to the Proſperity of the Na- 
tion; but as no Age nor Country has been free 
from Perſons, who, under the ſpecious Name 
of Patriots, have malign'd and oppos'd every 
thing that has appear'd for the common Benefit, 
whereof they have not been the Authors; falſe- 
ly imagining that whatever Credit any other 
Perſons obtained, is a diminution to themſelves, 
and thus it has happen'd in ſome reſpect in the 
Caſe before us. | 

For tho? this Scheme, as deliver'd to the 
Chancellor of the Exchequer, was by him, as we 
are well aſſur'd, offerr'd to the Directors of the 
Bank, and they, as he ſays in his before quoted 
Speech, ſhew'd a great Backwardneſs in under- 
taking any thing for the reducing the Public Debts, 
and treated this Scheme with Contempt; yet as 
ſoon as they found the South-Sza Company were 
like to come into it, the Baxk and their Friends 

began 
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began to raiſe Objections to it, as not ſuffici- 
ently advantageous to the, Public, there being 
no Certainty of what the Public ſhou'd gain by 
it; becauſe as the fame was firſt propos'd, the 
Money payable to the Public was only pro rato, 
and in Proportion to the Sum of the Annuities 
and Debts which ſhould be taken in. 

T HIS Objection caus'd that Alteration which 
was made in the Scheme, before the fame was 


ſhewn to the Court of Directors; whereby the 


Company were to be obliged to pay the Public, 
a Million and a half certain, in all Events for 
the Redeemables, whether any of them were 
taken in or not. 

AND TO THIS OPPOSITION, 
may be, as is before ſhewn, juſtly imputed the 
beginning of the DESTRUCTION OF THAT 
SCHEME, and of the Misfortunes that enſu'd : 
Not that this was the only Share the Conduct of 
the Directors of the Bank had therein, as will ap- 
pear by what follows. 

For no ſooner was this Scheme open'd in the 
Houſe of Commons, in favour of the South-Sea 
Company, but (as is before ſet forth) it ap- 
pear'd the Bank were come to a Reſolution to 
be Competitors for it; which fo warm'd the 
Spirits of the Proprietors of the South-Seza Com- 
pany, that tho* what was firſt propos'd to them, 
was but a Million and a half certain for the Re- 
deemables, and about the like farther Sum for the 
Annuities, or pro rato, for ſo many of them as 
ſhou'd be taken in; yet they were prevail'd up- 


on to make their Propoſal 3,500,000 l. certain, 
for the whole of the Annuities and Debts. 


BUT the Banks Propoſal, which was deli- 
ver'd at the ſame Time, amounted to above 
5,500,000 /, which was above TWO MIL- 
ay he, LIONS 


E 
LIONS more than the Soutb-Sea Companies Pro- 
oſal. ; 

A T HIS Propoſal of the Bank, exceeding ſo 
much that of the South-Sea Company, gave 
the firſt Fire to the Imaginations of Mankind, 
that there was ſomething more advantageous in 
this Scheme, than had been conceiv*'d ; ſo that 
to this (as it may be ſafely call'd) extravagant 
bidding of the Bank, may be attributed the ſub- 
ſequent Dealings in this Stock, at ſuch exceſſive 
and pernicious Prices. 

AND this Offer of the Bark ſpirited up the 
General Court of the South-Sea Company, to 
give that Inſtruction to their Directors, not to loſe 
the Scheme, coſt what it would, 

It was given out, That the Bank would con- 
ſiderably advance beyond their firſt Propoſal, 
(which was not without Foundation, for *tis 
certain, they were advis'd, and had once agreed 
to make an Offer of Nine Millions) whereby 
the South-Sea Directors were driven in to the 
making the large Offer in their ſecond Propo- 
ſal: And from the Time of the Acceptance 
thereof, began thoſe great Tranſactions in the 
Stock, which occaſion'd all the Misfortunes 
that have happened. For tho' in Reality the 
Scheme was ſo much the worſe, as the Money paid 
for it to the Public, exceeded what was at firs pro- 
poſed, Yet by the OPPOSITION and great 
Offer of the Bank, Peoples Minds were ſo hea- 
ted, and their Paſſions ſo animated, with Ap- 
Prebenſions of inconceivable Advantages, that from 
this time, they ſeemed to throw away all Rea- 
ſon, and give themſelves up_wholly to Humour. 

SO that, as has been ſaid, upon the Banks 
COMPETITION and OPPOSITION, 


may 
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may be charged the Principal Cauſe of all the 
Misfortunes that follow'd. 

NOR was this the laſt Step which the Di- 
rectors of the Bank took, that contributed to 
our Misfortunes. | 

FOR though it had often been propos'd to 
them by their Proprietors, to lend Money upon 
their own Stock, yet they could never be brought 
into it, till the South-Seza Stock was greatly ad- 
vanced, and then they came into a Reſolution, 
of lending Money on their own Stock, which 
could not be done with any other View, than 
that of raiſing it beyond it's real Value, and 
farther puſhing up of the South-Sza Stock, as 
Mr Aiſſabie has very well obſerved in his ſaid 
Speech : wherein Page 15. ſpeaking of the 
Bubbles, he expreſſes himſelt as follows, viz. 


My Lords, I muſt not omit to take Notice, 
© that this Spirit of Bubbling had prevailed ſo 
© univerſally, that to ſhew you what would have 
© been the Caſe, if the Bank had obtained the 
© Scheme, the very Bank became a Bubble; and 
© this, my Lords, not by Chance or Neceſſity, 
* or from any Engagement to raiſe Money for 
© the Public Service, but from the ſame Spirit 
© that actuated Temple Mills, or Garraway's Fi- 
* fſhery. For this Purpoſe, My Lords, they en- 
< tertained a Scheme in Imitation of the South- 
© Sea, of lending Money upon their Stock, which 
© as it contributed to raiſe the Price of their own 
* Stock, ſo it furniſh'd a Supply of Caſh to the 
Gameſters in the Alley, that at once puſh'd up 
© the Bubbles, and the South-Sea to an immo- 
< derate height. But as this was intended chiet- 
© ly to advance their own Stock, let the Project 
come from what Hand ſoever, it was _ 
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© ded in the ſame Iniquity with any other 
Bubble, and was of ten Times more danger. 
* ous Conſequence : For as Bank Stock was rai- 
< fed by it, from 150/. to 245 J. and as it has 
from thence fallen to 130 J. there have been 
many Millions loſt upon it, beſides the fatal 
« Conſequences it had like to have had upon the 
Public Credit: for, for want of this Money, 
which was lock'd up in Loans upon their own 
Stock, and could not readily be come at; 
© they were at a Loſs when the Cruſh happened, 
© and were forced to have recourſe to Subſcrip- 
© tions, ſupported chiefly by the Adventurers of 
© the South-Sea, and to a MEMORABLE 
*<BARGAIN with the South-Sea Company. 


And to confirm what Mr Aiſſabie ſays would 
have been the Caſe, if the Bank had obtain'd 
the Scheme; and to convince the World, that 
the Bank, if they had had it, would have exe- 
cuted it, at the higheſt rate they could: One 
need only reflect how follicitous almoſt every 
Director of the Bank was, to get into the Third 
Subſcription ; inſomuch, that when the Dire- 
ctors of the South Sea Company had limited, 
in order to prevent that Subſcription running up 
to an exceſſive Sum, 

That no Member of Parliament (except ſuch as 
were in the Liſt of Perſons in the Adminiſtration) 
nor Director of the Bank or Eaſt-India Company, 
nor Alderman of London, fhould have more than 
1000 J. in that Subſcription, One of the moſt con- 


ſiderable Directors of the Bank of England, who 


was then a Member of Parliament, and an Alder- 
man, as well as Director of the Bank, wrote a 
Letter to one of the Directors of the South-Sea 
Company, demanding to have 3oool, in that Sub- 


ſcription 3 
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Fcription; as having Three of thoſe Capacities, which 
were admitted to 1000 l. each; but the [ame was 
refus'd him, and be was ford, much againſt his 
Will, to be content with 10001. Subſcription ; but 
the preſent Governor of the Bank, being then De- 
puly Governor, was, tho not without great Im- 
portunity, admitted to 20001. in that Subſcription. 
For a further Confirmation of what has been 
ſaid; It may not be improper to take Notice, 
that when the Directors of the South-Sea Com- 
ny agreed to open a Subſcription for the 
Re eemables, the South-Sea Stock happen'd to 
be about its higheſt; and then were the whole 
Body of the Direfors of the Bank ſo ſanguine, 
as to cauſe the following Letter to be written 
to one of the Directors of the Sourth-Sea Com- 


pany, vix. 


SIR, 
HE Bank being poſſe/i'd of ſeveral Sums in 
the Redeemables, transferrable in the Bank, 
wot exceeding 300,000. and having reſolved to 
write them in upon the preſent Subſcription: We 
defire your Favour to inform us, whether we may 
depend upon its being effected. 
Your Anſwer this Evening, or io Morrow- 
Morning early, will much oblige, 


SIR, 
Your Humble Servants, 
Bank, 12th John Hanger, Governor. 
July, 1720. John Ward, 


Peter Delme, 
Nath. Gould. 
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THIS LETTER being laid before the 
Court of Directors of the South-Sea Company, 
the Banks Requeſt was comply*d with, where- 
of their Governor being acquainted, the ſeveral 
Species of the Banks Redeemables, which before 
were in ſeveral Names, were transferr*d into the 
Joint Names of Mr Hanger, their Governor, 
and Sir John Ward, in order to their being ſub- 
ſcrib'd into the South- Sea Company; and they 
made a Letter of Attorney to that Director 
of the South- Sea Company, to whom they had 
writ the ſaid Letter, to impower him, to ſub- 
ſcribe them in; and the Governor of the Bank 
of England himſelf did that Director the Ho- 
nour, to bring that Letter of Attorney to his 
Houſe, who made the Subſcription accordingly. 

How far this Eagerneſs of the Baxk contri- 
buted to the hurrying in the reſt of the Redeem- 
ables, -the Proprietors of thoſe Debts are them- 
ſelves the beſt Judges. 

The next Step of the Bank, that ſhall be 
taken Notice of, is, that which Mr A:/labie, in 
the Paragraph of his Speech before quoted, 
calls the memorable Bargain with the South-Sea 
Company. Concerning which, that no Inju- 
ſtice may be done to the Gentlemen of the 
Bank, the Tranſactions thereof, ſhall be ſet 
down in the Words of the Minutes of the Com- 
mittee of the South- Sea Directors, who treated 


with the Bank thereupon, as deliver'd in to the 


Honourable Houſe of Commons, 


Thurſday 
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Thurſday 15th of September 1720. 
At a Meeting of the following Gentlemen. 


Sir John Fellows, Sir Matthew Decker, 
Charles Joye, &/q; Si John Eyles, 

Sir Theodore Janſſen, Myr Lyell, 

Mr Cheſter. William Dawſon, E/q; 


The Gentlemen preſent diſcourſed in relation to 
the keeping up the Credit of Exchange, and that 


the Directors of the Bank ſhould be conferred with 
on that Head. 


Friday 16. September 1720. 


At a Meeling of the ſame Gentlemen at Mr Lyell's, 
preſent beſides, 


Sir Gilbert Heathcote, 
Sir Peter Delme, 
Mr Gould, 


The Gentlemen again diſcourſed on the Buſineſs 
Exchange, and it was agreed; That the Eaſt- 
India and South-Sea Company /bould buy 50, 0007. 
Cold, and the Bank took time to conſider of it 
ind a Paper was given Mr Dawſon, to give to 
be Bank, a Copy of which follows, viz. 

The Court of Directors of the South-Sea Com- 
any do tDink it of importance to the Public Cre- 
it; that their Bonds to a certain Sum be circulated 
a Time to be agreed on, and are of Ofinion, 
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the ſame may be beſt done for the Public Service, 
by the Bank of England; and tf they are willing 
to undertake the ſame, the Court of Directors of 
the South-Sea Company, have empowered the Sub 
and Deputy Governors to treat with them about 
it. 


Tueſday 20 September 1720. 


At a Meeting of the Sub and Deputy Gover- 
nors, and ſeveral Directors of the South-Sea Com- 
pany and the Bank of England. 

The Gentlemen preſent conferred in the Preſence 
of ſeveral Perſons of the firſt Rank, upon the Sub. 
jet? matter of the aforeſaid Propoſal, and the Re- 
fult of the Conference was; That the Bank of 
England Hall undertake to circulate Three Mil. 
lions of South-Sea Bonds for One Year at a Pre- 
mium, zo be agreed upon betwixt the Two Com- 

anies. 

A Snbſcription to be taken by the Bank, to car- 
ry on the Circulation at [Blank] per Cent. to b: 
paid down by every Subſcriber, and | Blank] per 
Cent. upon every Call at a Fortnight's Notice. 
The Contract with the Subſcribers to be made in th: 
Nature and Form with former Contracts for car- 
culating Exchequer-Bills, and the Charge of tht 
Circulation to be born by the South-Sea Comps 
ny. | 
That in Conſideration of this Undertaking, 16 
South-Sea Company all pay 3,700,000 J. 100 
paid io the Bank by Notice of Parliament, 
South-Sea Stock, at a Price be agreed upon It 
rwixt the two Bodies. 

That the Caſh of the South-Sea Company 
kept Toith the Bank. 


 Wedneſdi 
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Wedneſday 21 September 1720. 


At a Meeting of the Committees of the South - 
Sea Company and Bank, 

In Purſuance of the abovementioned Paper of 
the 19th Inflant, it was agreed, That the Bank 
ul circulate a certain Sum in this Companies 
Bonds, or Bank Sealed Bills for the Uſe of this Com- 
pany for One Tear certain; the ſaid Bonds or 
Bills to run at 2 per Cent. per Diem. And that 
a Subſcription ſhould be taken in at the Bank forth- 
with for the ſaid Circulation. 

The Subſcribers to pay 15 per Cent. down, by 
way of Depoſit, and be allowed 3 per Cent. Pre- 
mium; and that the Intereſt of the faid Depoſit, 


and all future Calls, be at 5 per Cent. per 


Ann, 
Friday 23 September 1720. 


At a Meeting of a Committee of the Bank of 
England, and a Committee of the Directors of 
the South-Sea Company. 

The following Paper was drawn by Mr Wal- 
pole, as the Minutes or Agreement of this Meet- 
ing between the two Companies, VIZ. 


Friday 23 September 1720. 
At a Meeting of the Committee of the Directors 


5 the Bank of England, and a Committee of the 
irefors of the South-Sea Company; That the 


Fund. of the Bank of England of 2, ooo, ooo l. 


and of 1,775, ooo I. making together 3,775, ooo l. 
or thereabouts, Redeemable by Parliament, upon 


à Year's Notice be ſubſcribed into the Stock of the 


South- 
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South-Sea Company, for which the Bank Hall be 
zntitled to ſuch. Shares in the Capital Stock of the 
S. S. Company, as the ſaid Funds will produce. The 
| Sock being valued at 400 l. per Cent. the Bank to 
be intituled to the Dividend of Midſummer lat of 
10. per Cent. in Stock; and all Profits ariſing 
from that Time, the South-Sea Company to receive 
the Annuity due from the ſaid Funds of 3,77 5,000 l. 
from and after Michaelmas-Day next. 


Saturday 24. September 1720, 


Alt a Court of Directors of the South-Sea Conpany. 


The Sub Governor laid before the Court the above 
ſaid Minutes, or Agreements of Yeſterday's Meeting, 
between the two Companies, and the ſame being read. 

Reſolved, Nemine Contradicente, 

That this Court doth approve of, and confirm the 
faid Minute or Agreement. 

Reſolved, 

That the Deputy Governor and Mr Cheſter, be 
deſired to go to the Court of Directors of the Bank 
of England, and acquaint them, that this Court 
bath approved of, and confirmed the ſaid Minutes or 
Agreement, Nemine Contradicente. 

Mr Morrice came with a Meſſage from the Court 
of Directors of the Bank of England; That this 
Day the ſaid Court had agreed to the Minutes or 
Agreement, made by their Committee laft Night, 
with the Committee of this Court. 

The Deputy Governor and Mr Cheſter being re- 
turned, reported; That they had been with the 
Court of Directors of the Bank of England, and 
2 acquainted them with the Meſſage ſent by this 
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The ſame Day, viz. Saturday 24 September. 

The following Minute of the Court of Directors of 

the Bank of England, was delivered by Humphry 

Morrice, E/%; to Sir John Blunt, to be delivered 

to the Sub Governour, and accordingly delivered 
bim, viz. 


Alt a Court of Directors of the Bank. 
On Saturday 24 September 1720, 


The Governor acquainted the Court, That at a 
Meeting of a Committee of Directors of the Bank, 
and a Committee of the Directors of the South- Sea 
Company, a Propoſal was made, which be bad ob- 
tained in Writing. 


The Propoſal was read, 


And the Queſtion being put; That this Court doth 
approve, and agree to the ſaid Propoſal. 


It was carried in the Affirmative, Nemine 
Contradicente. 


Wedneſday 28. September 1720. 


At a Meeting of the Committee of the Bank and 
South-Sea Companies, 


The Committee of the South-Sea Company, ac- 
quainted that of the Bank; That the Companies 
Caſhier was ready to transfer the Stock for the 
Banks 3,773, ooo l. when, and to ſuch Committees 
or other Perſons as they ſhould appoint to accept the 
ſame ; to which they anſwered, They would move 


their Court for Directions to Mr Townſend, their 
Councit, 
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Council, to prepare the neceſſary Writings to be exe- 
culed between the two Companies. | 


Monday 3. O#ober 1720. 


The Committee attended the Gentlemen of the 
Bank, to deſire them to advance ſome Money on Ac- 
count of the Circulation, they wanting Money to pay 
_ the Exchequer, for circulating Exchequer- 

ills, 


Tueſday 4. October 1720. 


The Committee attended the Gentlemen of the Bank 
on the ſame Buſineſs, and alſo deſired they would 
expedite the Writings for .the Contract between the 
two Companies. | 


Wedneſday 5. October 1720. 


This Committee were this Day with the Chancel- 
lor, to diſcourſe on the Interest of the Exchequer- 
Bills, and had the Opinion of the Clerks of the Ex- 
chequer upon it. 

In the Evening the Committee attended the Gen- 
#lemen of the Bank, in the Preſence of Lord 
Townſhend, Mr Secretary Craggs, and the Chan- 
cellor ; wherein it was agreed, That the Intereſt 
of Exchequer-Bills ſhould be advanced to 2 d. per 
> or 3 d. provided the ſame could be lawfully 

2 | 
a And the Deputy Governor ſpoke to the Governor 
of the Bank, to expedite the Writings between the 
$wo Companies, who anſwered they had given Or- 
ders about it ; and the Bank agreed to make good 
the 50,000 l. Bank Bills, depoſited by the Circula- 
tors of Exchequer-Bills in Specie. | 


F riday 
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Friday 7 Oftober 1720, 


The Committee again attended the Bank, and 
acquainted them, that the Lords of the Treaſury had 
agreed to fix the Intereft of the Exchequer-Bills at 
24. per Diem: and alſo acquainted them, that 
they bad been with Mr Townſhend, to know in 
what Forwardneſi the Inſtrument was, that was to 
be made between the two Companies; who anſcwer- 
ed, He bad no Orders to draw any ſuch Writing, 
but the Secretary of the Bank had mentioned ſome- 
tbing of it to him, and the Gentlemen of the Bank 
ſaid neceſſary Care would be taken of it. 


Monday 10 Ofober 1720. 


The Committee ordered the Companies Sollicitor to 
attend Mr Anneſly, the Companies Council, to 
Commiſſioner Townſhend, to ſee in what Forward- 
neſs the Inſtrument between the two Companies was z 
and the Sollicitor being returned, acquainted the Com- 
mittee : That bimſelf and Mr Anneſly bad attended 
Mr Townſhend, who told them, he had no Or- 
ders to draw the ſaid Inſtrument. 


Tueſday 11 OZober 1720. 


The Deputy Governor and Mr Gibbon atter- 
ded the Gentlemen of the Bank, and their Court be- 
ing fitting, Sir Gilbert Heathcote came to them 
and ſaid, be would attend them as ſoon as their 
Court was up. The ſaid Gentlemen having ac- 
quainted bim, that they came to deſire the Bank to 
advance them a Sum of Money, on account of the 
Circulation; and alſo to expedite the Writing between 
the two Companies; and after ſome Attendance, 
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the Governor came to them, and acquainted them, 
the Court being ſilting, and it being late, near Two 

Clock: the Committee deſired the Gentlemen of the 
South-Sea Company to appoint another Time, either 
that Night or next Day, and accordingly that Even- | 
ing was mentioned by the Governor ; and on his re- 
turn, deſired it might be next Day at Twelve o*Clock, 
which was accordingly appointed. 


Wedneſday 12 OHober 1720. 


The Committee of the South-Sea Company atten- 
ded that of the Bank, according to their Appoint- 
ment, and upon enquiring in what Forwardneſs, 
or what Directions were given for drawing the A- 
greement between the two Companies, wwe found that 
as yet no Orders were given for doing it; they alledg- 
ing it was delay'd through the Multiplicity of their 
A Fairs; and they being preſi'd in plain Terms to ex- 
pedite it : The Governor anſwered, He would take 
the reft of the Gentlemens Directions about it; and 
being aſted if there were any Objeions to it, Sir 
John Ward, and Sir Gilbert Heathcote ſaid 
there were none. They were then aſked to ſupply 
the South-Sea Company with 100,000 l. on account 
of the Subſcription z to which they ſaid they would 
conſider of it, and ſend us Word when they bad come 
to a Reſolution on that Matter. The Arguments they 
uſed in ſhewing this Backwardneſs, were the Care of 
the Banks Credit, and that of the Exchequer ; 
and their having a large Sum of Exchequer Bills 

by them, and ſhould have more by the end of the 
Month, | | 


Thurſday 
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Thurſday 13. October 1720. 


The Deputy Governor, Mr Gore and Mr Che- 
ſter, attended the Gentlemen of the Bank, and ac- 
quainted them, that to morrow being the Day for 
the Proprietors of the firſt Subſcription 10 * 
their fourth Payment on the ſaid Subſcription; but 
conſidering the great want of Money at this Time, and 
that ſeveral Gentlemen did deſire the Time for Pay- 
ment might be prolonged : The Court of Directors of 
the South-Sea Company were of Opinion, to 
lengthen the Time to the 14th of November next ; 
the Proprietors paying 5 per Cent Intereſt, and 
the Deputy Governor acquainted the Gentlemen that 
they now being come, a conſiderable part of our Bo- 
dy were deſirous to have their Opinion. To which 
they anſwered, They thought we did right. 


Friday 21. October 1720. 


At a Meeting of the Committee, appointed to treat 
with the Committee of the Bank of England. 


Preſent, 
The Sub-Goverior The Deputy Governor 
Mr Cheſter Me Gibbon | 
Mr Gore. 


Mr De Gols having by Order of the Governor of 
the Bank, tranſmitted to Mr Joye, an Account 


- ſigned by bim the ſaid Mr De Gols, that the Sub- 


ſcriptions taken between the 23d of September, and 
15th of October, amounted io 2,291,200 l. on 
which the depoſit Money being after the rate of 15 
per Cent, amounted to 343-080 4, 
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And the ſaid Account being read, 

Reſolv'd, 

That the Commitice of the Bank, who tranſaed 
with this Committee all Matters relating to the A- 
greements between the two Companies be acquainted ; 
That the Committee are ready, purſuant to the 
Powers given them by the Court of Directors, to 
ſettle all Things in Form, conformable to the Mi- 
nutes made and taken between the Committee of each 
Company, the 21ſt of September laſt. 

That they likewiſe he deſired to inform this Com- 
mittee, what Progreſs is made in preparing the 
Writings that are to be executed between the two 
Companies, in relation to the Banks Funds of 
3,775,000 |, being to be ſubſcribed into the Stock 
of this Company, and their taking this Companies 
Stock for the ſame ; purſuant to the Agreement 
made between the two Companies the 23d of Sep- 
tember laſt, which were approved and confirmed 
the next Day by the Court of Direttors of each 
reſpective Company. | 


Tueſday 25 Ocfober 1720, 


At a Committee appointed to treat and agree with 
the Bank ; preſent, | 


The Deputy Governor, Sir Theodore Janſſen, 
Mr Cheſter, Myr Gibbon. 


The Committee attended the Committee of the 
Bank, viz The Deputy Governor, Sir Gilbert 
Heathcote, Sir Peter Delme, Sir John Ward, 
and Mr Gould, and acquainted them with the 
Receipt of the Letter, and Account from Mr De 
Gols, mentioned in the laſt Minutes, relating to the 
Circulation; and deſired that they would _ the 
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Time for Payment of the 2, 300, ooo 1. for which a 
Subſcription was taken at the Charge of the South- 
Sea Company. 

To which 75 Pur port of their Anſiwer was, That 
they deſired to know in writing, what Sums the Com- 
pany ſhould want, and the Times when. 

The Deputy Governor alſo told them, that at their 
laſt Meeting they ſaid, it was neceſſary to conſult 

Council, upon ſome Points relating to the Agreement 

- between the two Companies; and deſired to know 
what Progreſs had been made therein, To which 
the Governor of the Bank reply'd, That as ſoon as 
they were prepared to give the Committee any An- 
fwer, they would ſend them Word. 


Adjourned, 
28, Ofober 1720. 


At a Committee to treat with the Bank, 


Preſent, 
Mr Joye, Deputy Go- Mr Hanger Governor of 
vernor of the South- the Bank. 
Sea Company. 
Sir Theodore Jaſſen, Sir John Ward, 
Mr Gibbon, Mr Gould, 
Mr Cheſter, Sir Gilbert Heathcote. 
Mr Gore. 


The following Paper was delivered to the Governor 
: of the Bank. 


Eſtimate of what Money the South-Sea Company 
will have occaſion for, and at what Times, on 
Account of the Subſcriptions taken at the Bank. 

IO | In 
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In November — 230, ooo l. 
In December — 400, ooo l. 
In Jan. and Feb. — — 1, ooo, oool. 
In March 541, 2000. 

2,191,200]. 


Receiv'd already from the Bank - = 100,0001. 


Total of the Subſcription — —— 2,291,200 J. 


The Governor of the Bank acquainted the Com- 
mittee, That he preſumed they did not deſire an 
immediate Anſwer, and that as ſeveral Holidays 
did intervene between this Time and the next Week ; 
therefore he could not appoint a Day for an Anſwer, 
but he would acquaint us when the Committee of 
the Bank were prepared. 


3. November 1720. 


Mr Joye, Deputy Governor of the South- Sea 
Company, ſent a Letter io Mr Hanger, Governor 
of the Bank, acquainting him that the Commit- 
tee of the South-Sea Company wanted to ſpeak 
with him on the Companies Affairs, and would 
wait on him at the Bank this Evening: Mr Joye's 
Servant brought bim an Anſwer, that they could 
not meet them this Evening, but would ſend bim 
word when they could. | 


Thurſday 10. November 1720. 


The Governor and Deputy Governor of the Bank, 
Sir Gilbert Heathcote, Sir John Ward,. and Mr 
Gould, came to the South-Sea Houſe according 10 

is _ Os their 


3 
their Appointment, between One and Two, to talk 
on the Subſcription Affair, and the Demand we made 
in Writing the of the whole 
Sum of the Subſcription, for circulating South-Sea 
Bonds, or Bank ſealed Bills, and were met by the 
ſaid Sub and Deputy Governors; Mr Gibbon, 


and Mr Cheſter, Sir Theodore Janſſen, and Mr 
Gore. | 


The Bank Gentlemen firſt aſi?d, if we had con ſi- 
dered of ſufficient Security to give for the Money to be 
advanced. They were anſwer*d, That as it was before 
told them they might have power to ſell the Compa- 
nies Bonds, and we would conſent to continue the Sub- 
ſcription for circulation after the preſent one Was 
expired, but that we could not make over our Fund, 
or any part of it, with which they ſeemed ſatisfy'd. 
They ſaid Credit was low, and they could at pre- 
ſent only pay the whole Depoſit Money, which they 
had that Morning agreed in their Court to do; but 
not advance any more Money, unleſs it would be of 
ſervice to lend their Notes at time on Security to be 
repaid at the times of thoſe Notes ſhould expire, 
but that when Credit mended, they might do ſome- 
thing. | 


It was told the Committee of the Bank, that 
Mr Joye had communicated the copy of the Paper 
in relation to their Agreement for Stock, which 
we had taken from their Governor, and they were 
ſurprixed at it's contents, after ſo long a Delay: 
and that they would be ready to. meet them at the 
Bank the Morrow Evening, or perhaps ſooner. 
They anſwered, That they could not meet us ſooner 
than the middle of the next Week. 


In 
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In Purſuance of that Part of this Agreement, 
which related to the Circulation, a Subſcription | 
was taken at the Bank, for 2, 29, 200 l. which 
was chiefly fill'd by the Proprietors of the South- 
Sea Company; in Expectation the ſame would be 
apphy'd to the Uſe and Benefit of that Company. 

How far the Bank comply'd, either with that 
Part of the Agreement, which related to the 
Circulation for the Benefir of the South-Sea 
Company, or to the other Part of their Bargain, 
for taking South-Sea Stock at 400 /. per Cent. 
for their 3,775,000 l. redeemable Fund, 1s too 
well known and felt, by the preſent Proprietors, 
and Multitudes of Sufferers, to need any Ani- 
madverſions thereon, 

Yet it may not be amiſs to take notice, that 
in the Agreement made the 2oth of September, 
for the Bank to circulate Three Millions: It is 
expreſs*d, that in Conſideration of that Underta- 
king; the South-Sea Company ſhould pay 
3,700,000 J. to be paid to the Bant, by Notice 
of Parliament in South-Sea Stock, at a Price to 
be agreed upon, betwixt the two Bodies. Where- 
by it plainly appears, that it was the Directors 
of the Banks own ſeeking, to have South-Sea 
Stock for the faid 3,700,000 J. and that they 
were not drawn into it by the Directors of the 
South-Sea Company, as ſome have invidiouſly 
inſinuated. 

And it may not be improper here, to repeat 
the Expreſſion of a very ingenious Gentleman, 
in a late General Court of the South-Sea Com- 
pany : That the Non- performance of this Bar- 
gain of the Bank, brought AN IRRESI- 
* STIBLE RUIN upon more Families, than 
all the Tranſactions of the South. Sea Directors.“ 


FOR 
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FOR it is certain, That the Fall which hap- 
n'd on the South-Sea Stock, before this M E- 
1ORABLE BARGAIN, was chiefly to the 
3 of thoſe who had been Gainers there- 
BUT after this BARGAIN, made in ſo ſo- 
lemn a manner, in the Preſence of the principal 
Perſons in the Adminiſtration, and by the Di- 
rection of the General Courts of both Compa- 
nies; and reported to the General Court of the 
South-Sea Company; in the preſence of ſeveral 
of the Directors of the Bank ; the moſt cautious 
Men were drawn in, to embark their whole For- 
tunes in South-Sea Stock, at near 400 J. per Cent. 


. 


| ON this Occaſion ſome farther Paſſages in 
Mr Aiſlabie's ſaid Speech, may be properly inſert- 
ed. Who in Page 15. (after having mention'd 
that Memorable Bargain of the Bank with the 
South-Sea Company) thus expreſſes himſelf. 
And here, My Lords, while I am ſpeaking 


on this Subject, give me leave, to lament the 


Fate of the unhappy Proprietors of the Re- 
© deemable Debts, that were drawn in to ſubſcribe 
© their reſpective Eſtates, not ſo much from the 
© Arts of the South-Sea Directors, as from the fa- 
tal Influence and Example of ſome of the chief 
Managers and Friends of the Bank ; who, tho' 
they now make the greateſt Clamour for Ju- 
© Rice, were the firſt that ſubſcrib'd the Redeem- 
* ables into the South-Sea Company; and this, 
my Lords, they did not do by Surprize or Mi- 
© ſtake, but upon great deliberation ; having 
 ©* ſome time before prepar'd for this Subſcrip- 
tion, and purchas'd great part of this Debt at 
advanc'd Prices for this Purpoſe. And there 
are ſome of theſe Gentlemen, and even ſome 
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of my Accuſers, that purchas'd the Redeemables, 
who thought me extreamly filly, for adviſing 
them againſt endeavouring to make their For- 


tunes, by this Project. And it is likewiſe ve- 


ry remarkable, my Lords, that a Letter was 
* produc'd to the Houſe of Commons, under 
the Hands of the chief Directors of the Bank, 
* whereby they made the moſt early Applica- 
© tion, and in the moſt abject Terms, to be ad- 
© mittedto this Subſcription. It was no Wonder 
© then, that the wiſeſt and moſt cautious of their 


© Admirers, went along with them; and much 


© leſs that the Crowd ſhould be led into this fa- 
* tal Error by their Example. 
« I do not ſay this, my Lords, to lay Blame 


or any Imputation on the Ban, but to ſhew 


« your Lordſhips, that this grave and cautious 


Body of Men, were touch'd with the fame In- 
© fatuation as others, and that ſome of their 
© greateſt Friends and the loudeſt Complainants, 


were, in ſpite of all Advice, the greateſt Puſh- 
< ers in this Project. i 
He likewiſe ſays, in Page 17. of the ſame 
Speech, At my coming to Town, I found the 
Lords and others in the Adminiſtration met, 
© and uſing their Endeavours to ſuccour and ſup- 
port the Stock; the Bank, by their Mediation, 
was call'd in to the Aſſiſtance of the South-Sea 
Company; and an Agreement was made be- 
© tween the two Companies, to which I was ra- 


© ther a Witneſs than a Party. 


- © This gave ſome Life to their Stock, and 
« ſtopp'd the Mouths of the Redeemables, who 


were grown very clamorous. I muſt own the 


« juſt Concern I had at that Time, and ſhall al- 

© ways retain for this great Body of the Public 

* Creditors; and J was pleas'd to ſee them 0 
"EN | wel. 
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well ſatisfied, with the Bargain the Bank had 
made for them, and for themſelves ; upon 
© whom they pinn'd their Faith ſo abſolutely. 

And for my part, I who was not in the Secret, 
© could not but think it a real and ſincere Bar- 
gain; ſince it was made in ſo folemn a man- 
© ner, between a Committee of both Compa- 
© mies, in the Preſence of many Lords and Gen- 
< tlemen in the Adminiſtration, confirmed and 
< ratified by the Court of Directors of each 
Company, and at laſt, ſignified in Form to 
© the Commiſſioners of the Treaſury, by Sir 
F. Cope, one of the Directors of the Bank. 
II cou'd not ſuſpect there was any Intrigue 
© or Deceit in this Tranſaction, till I ſaw from 
the extraordinary Motion in the Alley, and 
ſeveral private Hints that were given out, 
what was intended. I could not think it poſſible, 
that the Gentlemen of the Bank, who had ſuch 
great Intereſt in the Redeemables themſelves, 
ſhould drop ſo many thouſands of the unhap- 
py Proprietors, who had depended ſo entire- 
ly upon them, and who would certainly have 
Gd their Way out of this curſed Labyrinth, 
if they had not been lull'd afleep by this 
fallacious Agreement.” | 

As for me, My Lords, I was throughly 
ſatisfied, that this Agreement of the Bank 
was a legal and a firm Bargain; and I 
can't yet imagine with what Face of Juſtice 
or Equity, they cou'd ever break through it; 
without providing for the Safety of their Wards 
(if I may uſe that Expreſſion) the Proprietors 
of the Redeemable Debts.” 

And farther in Page 19. he delivers himſelf 
thus, © I do not intend, My Lords, by what 
« I have ſaid, to lay any Imputation upon the 
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* Bank of England, for as in all great Bo- 
dies, there are few that are let into the Se- 
* cret, I ſuppoſe it might ſo happen here; 
but if what I have heard ſince be true, and 
what they ſay has been publickly avowed, 
that this Bargain was never intended to be 
kept? then I ſay it was not only a uſeful Se- 
cret to thoſe that were in it, but the moſt 
compleat Stratagem of the whole Year.* _- 
T HIS Contract the Bank never perfarm'd, 
therefore the General Court of the South-Sea 
Company, held in Sept. 1721. Order'd their 
Directors to proſecute the Bank, effectually to 
oblige them to comply therewith ; but they 
never made any Proceedings thereon, only read 
to their General Court, the Opinions of three 
eminent Council, two of which gave it under 
their Hands, that the Bank could be compel- 
led to perform that Agreement, but the third 
was doubtful. | 

But now to proceed to conſider another 
Cauſe of the Misfortunes, that have happen'd, 
which was, THE DISTEMPER OF 
THE TIMES, which captivated the Rea. 
ſon of Mankind in General, not only in England, 
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but in all the neighbouring Countries; who 


leaving the uſual Methods of Labour and In- 
duſtry to gain Eſtates, were all tainted with the 
fond Opinion of being rich at once; which 
cauſed many Perſons ro engage much beyond 
their own Fortunes, not only in South-Sea 


Stock, but in every pernicious Bubble, that 


could be deviſed. And here needs only an 
Appeal to every Man's own Conſcience, and to 
defire him to reflect on the Operations of his 
own Mind at that Time, and what he did and 
ſaw, and knew to be done by others. 


HOW 
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HOW did Perſons of all Ranks and Sta- 
tions, lay aſide all manner of Diſtance, and al- 
moſt Decency, to become the humble Suitors for 
Subſcriptions : not only to the Directors of the 
South-Sea Company, but alſo to the meaneſt and 
vileſt of People, who had but the Aſſurance to 
ſet up any kind of Bubble, even without ſo much 
as knowing what the thing was, into which they 
- ſo earneſtly preſs'd to be admitted Subſcribers. 
This Temper gave Riſe to thoſe numberleſs 
Swarms of Bubbles, which then peſter*d the Town, 
and which were ſet up with no other View or 
Deſign, than to get Subſcriptions, but never to 
ut the Affair into Execution; and were the 
Thames and Numbers of thoſe Bubbles and Sums 
paid in, _— with the advanced Prices they 
actually ſold at, collected and publiſhed, it 
would apparently ſhew, that the Miſchief and 
Ruin which proceeded from them, was more than 
the Loſſes ſuſtained by South-Sea Stock, before 
that Memorable Bargain with the Bank; and yet 
it will eafily be admitted that theſe nume- 
rous Bubbles, ſelling at ſuch extravagant Prices, 
did not a little contribute to advancing of South- 
Sea Stock, to the high Price it arrived at. 
T HESE Bubbles were the more pernicious, 
in that they were generally traded in by the lower 
part of the People, whoſe Circumſtances would 
not premit them to buy Sourh-Sea Stock or 
- Subſcriptions ; but being infected with the then 
Epidemical Diſeaſe of becoming rich on à ſud- 
den, deſerted their Shops and Trades, and their 
uſual Methods of Induſtry, and were ſtripped 
of what by their former Diligence and Frugality 
they had acquired. 
THAT which has caus'd Surprize to ſome 
conſidering Perſons, is, that tho? the South-Sea 
Scheme 
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Scheme was originally form'd (as plainly appears 
by the foregoing Pages) with a Deſign of great 
Advantage to the Public; as well as to the Ori- 
ginal Proprietors : And notwithſtanding the ſame 
received ſo many Alterations between it's firſt 
Formation, and paſling into an Act, and that 
the Execution of that Act has been attended 
with ſo many Misfortunes ; nevertheleſs there 
ſtill low therefrom many and great Benefits, as 
well to the Public, as to the Original Proprietors ; 
And yet the Directors of the South-Sea Com- 
pany are puniſhed in a manner beyond any Pre- 
cedent known in England, whilſt the Projectors 
and Managers of the innumerable Bubbles ſet up, 
even without any legal Foundation, and with 
no other Intention than that of Fraud and 
Cheat, have not been ſo much as called in Que- 


ſtiop. 

AND what appears to be ſtill more aſtoniſh- 
ing, is; That ſuch of the Directors of the 
South-Sea Company, as were chief Managers in 
ſome of the Bubbles, have much greater Al- 
lowances for their Subſiſtence, in Proportion 
to their Eſtates, than the reſt of the Directors 
of the South- Sea Company, who were not con- 
cerned in any of the Bubbles. 

WHETHER this different Treatment, has 
riſen from any perſonal Prejudice to any of the 
late Directors of the South-Sea Company ; or 
that there were Perſons concerned in the Profits 
gained by thoſe Bubbles, too great to be en- 
quired into, or from what other Cauſe we ſhall 
not take upon us to determine. 

THIS Section ſhall be concluded with ta- 
king notice of ſomething farther out of Mr. 

Aiſlabie's Speech, Page 13 and 14. where after 
having endeavoured to take the Blame of the 
| Misfortunes, 
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Misfortunes, which attended the Execution of 
the South-Sea Ad, from the Treaſury, he thus 
expreſſes himſelf. | 


And tho? perhaps, my Lords, it was in the 
Power of the Treaſury, if they would have 
© taken upon them what did not belong to them, 
© to have run down the Stock; yet conſideri 
the Parliament was then ſitting, the en: 
part whereof were deeply engaged in it; it had 
been a bold Undertaking, for the Treaſury to 
© have attempted to have brought down the 
Stock, and muſt have drawn upon themſelves 
the Rage of all the Sufferers, and ſure De- 
« ſtruction. 

This unhappy Affair, my Lords, began at 
<a Time, when the Paſſions and avaritious De- 
« fires of Mankind, were grown up to a Mad- 
© neſs and a Diſtemper, and one cannot with- 
out Pity, look back upon the Rage and Folly 
© 6 the Tear. - 

* The unaccountable Succeſs of this Under- 
© taking, gave Birth to many baſe and ruinous 
Projects, and it muſt ever be a publick Re- 
* proach, that Encouragement was given to 
© thoſe two Bubbles, that were eſtabliſhed to 
« raiſe a Supply for the ſupport of the Civil Liſt 3 
©?tis very well known, that thoſe two Projects 
did not proceed from me. 

Whatever Opinion the World may have of 
© the South Sea Scheme, I will preſume to ſay, 
© Theſe two Projects were founded in greater Ini- 
* quity, and contributed more to the public Ca- 
* lamity, than any thing elſe. | 

After this, My Lords, I may venture to 
* ſay, the South-Sea Scheme was become un- 
© governable ; and ſome of the wiſeſt of the 


Directors 
* 
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Directors were ſo ſenſible of it, that to do 
them Juſtice, I muſt declare they came to 


the Treaſury, and offer'd to advance the 
Money for the Civil Liſt upon ſure and eaſy 
Terms, rather than that thoſe Bubbles ſhou'd 
take place. 

© But though the Treaſury were provided 
with Ways and Means for the Supply to the 
Civil Liſt, without the help of either; yet 
thoſe Projects and others had taken ſuch deep 
root in the Houſe of Commons, and elſewhere, 
as made it impoſſible to oppoſe them ; and 
they had that Conſequence which the Dire- 
ctors of the South-Sea Company foretold, 
and which every Body might foreſee, viz. 
To encreafe the Plans. by adding this unne- 
ceſſary Fuel to it. And as the South-Sea 
Scheme might give Birth to the Bubbles, ſo 
© the Bubbles contributed to raiſe the South- 
Sea to that height, which brought us into 
© this Condition.” 

AND if (as Mr Aiſſabie well obſerves a- 
bove ;) It had been a bold Undertaking for 
© the Treaſury, who are cloath'd with ſo great 
an Authority, to have attempted to have 
brought down the Stock, and muſt have drawn 
upon themſelves the Rage of all the Sufferers, 
and ſure Deftruftion ;* What muſt have been 
the Fate of the unhappy Directors of the 
South-Sea Company, ſhould they have attemp- 
ted the doing it? 


her 
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Some Conſiderations on the Charge laid a- 
gainſt the late Directors, in the Bill for 
taking away their Eſtates, as it was 
firſt brought into the Houle of Commons; 
and upon ſome of the Reſolutions of that 
Houſe, and ſeveral Paſſages in the Re- 
ports of the Secret Commuttee. 


N the Preamble of the Bill, when the ſame 
was firſt brought into the Houſe of Commons, 
there was a Recital of the ſeveral Reſolutions of 
that Houſe, founded on the Reports of the Se- 
cret Commiltee, relating to the Conduct of the 
late Directors; with an Enumeration of the Par- 
ticulars, from whence the Loſs to the Company 
aroſe, for which their Eſtates are taken away 3 
but after further Conſideration, the Houle were 
pleaſed to leave out that long recital and detail 
of Particulars, and to content themſelves with 
the general Words ; That the Company had ſuf- 
fered an immenſe Loſs, amounting to Seven 
Millions and upwards. Some of them being ap- 
prehenſive (as may well be ſuppoſed) that had 
all thoſe Reſolutions and Particulars ſtood in 
the Bill, as the Reaſons and Foundation of fo 
ſevere a Law, the Truth or Falſhood of them 
might at ſome time or other have been examined 
M into; 
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into; and the Perſons who were charged there- 
with, have had an Opportunity of being heard, 
how far they could acquit themſelves of the 
Crimes therein laid to their Charge : and if the 
Foundations of the Bill had at any time appeared 
to be ſome of them mere Fictions, of Things 
which were never done, and others of them to be 
no real Loſs or Damage to the Company ; it had 
not been impoſſible, but a Time might come, 
when thoſe unhappy Directors might find ſome 
Relief, againſt the great and uncommon Hard- 
ſhips of that A. 

BUT fince thoſe Reſolutions and Allegations 
were once brought in with the Bill; thereby is 
ſeen (though not ſo upon Record, as if they had 
remain'd in the Ad) what were the Inducements 
of paſſing that Bill into a Law; and therefore 
it may not be unſuitable to make a few Remarks 
on ſome of them. 

AS to the Loſs of the Company, which was 
ſaid to be Seven Millions and upwards, and to 
have have ariſen from the following Heads, 
VIZ, 

Fir, The Loſs by Loans. | 

To this an anſwer has been already given, 
whereby it appears the Directors were empower- 
ed, and juſtify'd in making thoſe Loans, by 
the Orders and Reſolutions of the General Court. 

Secondly, By the 574,500 l. Stock (which the 
Secret Committee call fictitious) and ſaid by them 
to be entered in the Books of the Company, as 


ſold for 1,213,575 l. which Sum they alledg'd 
was not duly anſwered to the Company; and 


therefore ought to be made good out of the Di- 
rectors Eſtates. | 
To this ſhall be added (as being of a like 


nature) a Clauſe out of the fourth Reporr _ 
| th .. 
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the Secret Committee, wherein they ſay, That 
© the Books therein mentioned to be laid before 
therh by the preſent Sub Governor, Deputy 
Governor, and Directors, contain the Names 
of ſeveral Perſons mentioned in the Book of 
Loans, to have borrowed Money upon Stock, 
to the amount of 2,181,944 J. 115. upon the 
Security of 578,888 J. Stock, which doth not 
appear to have been transferred to the Ule 
of the Company.” 

NOW, who upon reading theſe Articles, 
wou'd not think, that the Company have 
been either cheated of theſe two Sums of 
374, 500 l. and 578,888 J. Stock, amounting 
together to 1,553,388/, Stock? Or elſe of 
theſe two Sums of 1,213,575 l. and 2,181,944. 
115. in Money, amounting together to 
3,395, 19 J. 115. Money? 

TO which, what follows is an undeniable 
Anſwer. If the Company had been cheated 
of ſo much, or any Stock at all, there muſt 
have been ſo much Stock wanting in the Com- 
panies Account of Stock; but their Account 
of Stock having been examin'd by the preſent 
Court of Directors, they find that the Stock 
transferred by Mr Knight to Truſtees for the 
Uſe of the Company, by Order of the late 
Court of Directors, together with the Stock re- 
maining in Mr Knight's own Name, amounts 
to above 12, 000 l. Stock more than the Com- 
pany had any Demand upon him for, either 
on Account of Loan or otherwiſe; and Mr 
Knight being the only Perſon who was accoun- 


table to the Company for the Stock mention'd 
in the above Articles. 
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11 is a perfect Demonſtration, that the Com- 
pany cannot oſibly have been cheated of one 
Shilling Stock. 

IN like manner, had the Company been 
defrauded of thoſe Sums of Money, there muſt 
have been ſo much Money wanting in their 
Caſh; or elſe couched under other Heads, 
(which is impoſſible to be done for a large 
Sum, nor is any ſuch thing ſo much as pre- 
tended ;) and the Secret Committee in their 
firſt Report, Page 1. and Appendix thereto, 
No. 1. Page 17. do ſhew, that Mr Knight had 
charged himſelf with the Receipt of the 
1,213,575 J. for the 574, 500 J. called fictitious 
Stock; ſo that Mr Knight having given the Com- 
pany Credit for that Sumin his Account of Caſh, 
it is impoſſible the Company can have loſt the 
ſame, or any part thereof, unleſs there was 
ſuch a Deficiency in Mr Knight's Account of 
| Caſh: But Mr Knight in his Letter to the late 
Court of Directors, dated January 22. 1720. 
being the Day after his withdrawing himſelf, 
Writes as follows, 

I have herewith ſent Mr S the Key of 
my Deſk, who knows ſo much of the State 
of the Cath, as to be able to make it up, 
there are a good many Bills of Exchange, and 
other Payments to write off, and the Weekly 
Receipts to write on. There is Caſh in the 
Bank in the Companies Book, which together 
with. the Notes taken on the Third and 
Fourth Subſcriptions, and the Companie 
Bonds, will make up the Ballance, as I de 


believe. The Truth of this cannot be con: 
tradicted, | 
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SO that there being no Deficiency in the 
Companies Caſh, is alſo a Demonſtration, that 
it is not poſſible the Company cou'd be de- 
frauded, or could have ſuſtain'd any Loſs either 
of Stock or Money, on theſe Heads. 

TO what End then could theſe Articles be 
formed? It may be thought hard to ſuggeſt, that 
it was with an Intention to increaſe or keep up 
the Clamour againſt the late Directors, at a 
Time when every thing to their Prejudice did 
ſo eaſily find Credit; and yet it is difficult to aſ- 
ſign any other Reaſon. | 

AS to the third Head of the Loſs, which was 
charged to be the Deficiency of the Third and 
Fourth Subſcriptions; the ſame aroſe from the 
Default of Perſons (whoſe Names were firſt ſet 
down) not making their Payments on thoſe Sub- 
ſcriptions, eſpecially the Third ; and that Sub- 
ſcription ſelling at a great Advance, Mr Knight 
might have Reaſon to think, that no Perſon 
would have made default, and therefore charg'd 


| himſelf with the whole Sum, as if receiv'd ; 


and it does no way appear, that any of Dire- 
ctors had any Advantage by thoſe Deficiencies, 
or that any of them, zo! even the Committee of 
Treaſury, did ſo much as know of thoſe Defici- 
encies till about November following ; when Mr 
Knight claiming an Allowance for them in his 
Caſh Account, they refus'd to paſs the ſame: 
ſo that if theſe Deficiencies are to be charged to 
any Body, they ought to be to Mr Knight only, 
and not to the Directors. 

HAVING thus cleared the Directors from 
the Charge of the Loſs, ſaid to be ſuſtained by 


the Company, and for which their Eſtates were 
taken away; | 


ANOTHER 
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ANOTHER Part of the firſt Report of the 
Secret Committee comes next to be conſider'd, 
wherein Page 15. and 16. they ſay, That it was 
in the Power of the Perſons to whom the pawn'd 
Stock was transferr'd, and with whom the pawn'd 
Subſcription Receipts were depoſited, to ſell the 
fame at high Prices, and to replace them again, 
when the Price fell, whereupon the Houle of 
Commons came to the following Reſolution, 
viz. That the ſelling or diſpoſing of Stock or Sub- 
ſcriptions, transferred or depoſited, as à Security, 


for the Payment of the Money lent, was a notorious 


Breach of the Truſt repos'd in the ſaid Sub-Gover- 
nor, Deputy-Governor, Directors, and their Offi- 
cers, and a Fraud on the Proprietors, in order to 
inrich themſelves, for which they ought io make ſa- 
tigfaction out of their own Eſtates. WP 

Which Reſolution was alſo recited in the Bill 
as firſt brought into the Houſe, as one of the 
Cauſes for taking away the Eſtates of the late 
Directors, and thereby is intimated that great 
Profit was made by ſelling pawn*d Stock and Sub- 


ſcriptions. 


All poſſible Endeavours have been us'd to 
get a true Information concerning this Fact, 
and we cannot learn that any of the Directors 
ever knew, or heard of any ſuch thing being 
done, nor does it appear, that any of them ever 
had occaſion ſo to do, they all having great 
Quantities of Stock and Subſcriptions of their 
own undiſpos'd of, as is evident by their Inven- 
rories. | 
IT may be farther convenient, to give ſome 
Anſwer to the following Paſſage in the firſt Re- 
port of the Secret Committee, Page 2. where 
they were pleas'd to ſay, That the Account of 
the 374, 500 J. Stock (which is commonly 

called 
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called the fictitious Stock) was made up and 
adjuſted with Mr Knight, and the Money a- 
riſing by the Difference of the Price between 
the Times of ſuch taking in, or holding of the 
Stock, and the making ſuch Adjuſtments, was 
paid or allow'd out of the Companies Caſh, 
to the pretended Purchaſers; but no Entries 
of ſuch Adjuſtments, or of the Names of the 
Perſons, with whom the ſame were made, ap- 
pear to your Committee in any of the Books 
of che Company.” 
It is to be ſuppoſed, That this part of the 
Report was the Foundation of the Motion made 
ſome Time ago, in the General Court of the 
South-Sea Company; wherein it was declared, 
That ſeveral Millions of the Companies Money, had 
been paid for ſuch Differences and Adjuſtments ; 
and a Petition agreed on, and delivered to the 
Parliament, for a Power to recover the ſame. 
But that Matter not appearing to the Houſe, to 
have a juſt Foundation, nor being attempted to 
be proved; it is evident the ſame was a bare Sug- 
geſtion, and calculated, as many others were, to 
inflame the Minds of the People, and to blacken 
the late Directors. 

FOR it has been ſufficiently manifeſted, that 
there was little or no Deficiency in the Compa- 
nies Caſh, on Mr Knight's going away; and the 
Secret Committee themſelves ſay, That no En- 
« tries of ſuch Adjuſtments appear to them, in 
any of the Companies Books.“ And the pre- 
ſent Directors, who have the Books in their Cu- 
ſtody, are appealed to, whether there be any 
fuch Entries, and if there be no ſuch Entries, 
(as it is certain there are not) then *tis a Demon- 
ſtration, that no ſuch Adjuſtments and Diffe- 
rences were, or could be paid out of the Com- 

panies ; 
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panies Caſh; ſo that Suggeſtion and Imputation 
entirely falls to the Ground. 

There are ſeveral other Remarks and Obſer- 
vations of that Honourable Committee, which 


might receive a very ſatisfactory Anſwer, but 
for Brevity's ſake are omitted. 
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| Of the ſeveral Penalties and Diſabilities, 


which the late Directors are ſubject to, 
by three ſeveral Acts of Parliament: 
With ſome Account of the Truſtees Pro- 
ceedings in the Execution of them. 


1 the foregoing Sections, the S2uth-Sea Scheme 


has been conſidered, from it's being firſt for- 


med, with the ſeveral Alterations till paſs'd into a 


Law; the Conduct of the Directors in the Execu- 
tion of that Law: The real Cauſes which contribu- 
ted to the many Loſſes and Sufferings that enſued, 
with the principal Matters laid to the Charge of 
the Directors, as well by the Secret Committee, 
as in the Preamble to the Bill for taking away 
their Eſtates, as it was firſt brought into the 
Houſe. And now follows a ſhort Account of 
ſome of the Penalties and Diſabilities, to which 


they have been ſubjected, by three ſeveral As 
of Parliament. 


BY one of thoſe Acts, {hey are all diſabled from 
ever being Sub-Gavernor, Deputy-Governor, or Di- 
rectors, 
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rectors, either of the South-Sea Company, Bank, 
or Eaſt India Company, or from baving or enjoy- 
ing any Place, Office or Employment in, or under 
any of thoſe three Companies. 

B Y another of thoſe Acts, which paſ?d but 
the 25th of Fanuary, every one of them was re- 
quired, on or before the 8th Day of February fol- 
lowing, (a very ſhort Time, to find ſo great a Se- 

curity) to enter into Recognizances of One Hundred 
Thouſand Pounds Penalty, together with two ſuffi- 
cient Securities, in the Penalty of Twenty Five Thou- 
ſand Pounds each, not to depart the Kingdom within 
one Year, from the 8th of December 1720. and 
from thence to the end of the next Seſſions of Parka- | 
ment; and in default of giving ſuch Security, they 
were to be committed to the Fleet, there to remain 
without Bail or Mainprize, and if they depart out 
of the Kingdom, within the Time limited, they are p 
to be guilty of Felony. 0 

THE Y were by the ſame Act alſo obliged al 
before the 25th of March then following, (which 9 
was likewiſe a very ſhort time for ſo great a 
Work) To deliver to the Barons of the Exchequer, 0 
two perfect Inventories on Oath, of all their Eſtates, j 

| 
« 


real and perſonal, which on the fir of June 1720. Fi 
or at any time after, they were reſpectively ſeized or | 
poſſeſs*d of, or entituled unto in Law or Equity, in 1 
their own Names, or in the Names of any other Per- 
ſon or Perſons in Truſt for them, or to their Uſe, 


and of all Alienations and Diſpoſitions thereof, to 1 
the Time of the Delivery of their reſpective Inven- ö 
tories. N 


AND in Caſe of failure, of delivering ſuch In- 
ventories, they were to be guilty of Felony, 

1 F any of their Inventories appear*d to be eva- 
five or uncertain, or if Directions be given for a far- : 
ther Enquiry, by the Speaker of either Houſe of Fi 

N . 


Parliament, 
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Parliament, by Order of the Houſe, or if Information 
be made on Oath of any Concealment, the Barons 
of the Exchequer are to examine them upon Inter- 
terrogatories, to which if they refus'd to be Sworn, 


and anſwer fully, or if after ſuch Examination 


any Concealment is found, they are to be guilty of 

Felony. 

THE Barons are thereby empower*d to ſummon 
before them any Perſons, known, ſuſpected, or ſup- 
poſed to conceal any of their Eſtates, and if ſuch 
Perſons refuſe to appear, or to be examined on Inter- 
rogatories; the Barons may commit them to the 
Fleet, until they ſubmit to be examined. 

Al Perſons who had accepted anv Truſt for any 
of them, or in whoſe Hands any of tv. Eſtates or 
Effefs were, or who were indebted to any of them, 
are required to give Notice to the Barons, on for- 
feiture of treble the value of ſuch Eſtates, Debts or 
Effetts. 

They were diſabled from aliening or diſpoſing any 
of their Eſtates, real or perſonal, after the 5th of 
January 1720. Except for their neceſſary Subſi- 
ſtence, Payment of the juſt Debts due before the 
5th of January 1720. and of periſhable Goods. 

They are forbid Tranſporting any of their Eſtates 
or Effects beyond Sea, under the Penalty of Felony, 


By the Third Act, 


All their Eſtates, real and perſonal, of what nature 
or kind ſoever, which they or any Perſou or Perſons in 
Truſt for them, or any of them, upon the firſt of 

une 1720. or at any time afterwards was, or were 
ſeized or poſſeſs d of, intereſted in, or intitled to, 
in Law or Equity, in their or any of their own 
Rights, or to any of their own Uſe, or Uſes, or 
in Partnerſhip with any others, (except ihe . 
ary 
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fary wearing Apparel of themſelves, their Wives 
and Children, and except the Allowances therein 
made for their Subſiſtence, and except ſuch paris 
of their perſonal Eſtates, as have been, or ſhall 
be diſpoſed for paying their juſt Debts, contracted 
before the ſaid 5th of January 1720. and periſh- 
able Goods diſpoſed of, as therein is mentioned,) are 
veſted and ſettled in Nine of the preſent Court of 
Directors of the South-Sea Company as Truſtees, 
to the Intent the ſame may be ſold and diſpoſed of, 
as therein mentioned, for the benefit of the South- 
Sea Company. 

They were thereby required before the 20th of 
September 1721. to bring and deliver upon Oath 
to the ſaid Truſtees, at their public Office or Place 
of Meeting; all ſuch Deeds, Evidences, Muniments, 
Books, Accounts, Papers, and Writings, which they 
reſpectively bad, or ſhould have in their Cuſtody 
or Power, or which they reſpectively could come 
by, which do concern only their own Eſtates real 
and perſonal, or do concern the ſame jointly with 
any other Eſtate or Eſtates; together with Sche- 
dules thereof, ſigned by them reſpectively, and in 
default thereof, were to be committed to the Com. 
mon Goal, there to remain without Bail or Main- 
prize, till they had complied therewith. 

They are alſo required to releaſe or convey in 
due Form of Law to the Truſtees, all their Right, 
Title, Intereſt, Claim, or Demand of, in or 10 
their reſpective Eſtates, real or perſonal, veſted 
in the ſaid Truſtees, 

And they are thereby diſabled, to hold or exe- 
tute any Office, or Place of Profit or Truſt, Civil 
r Military, under His Majeſty, His Heirs or 
ducceſſors, or to ſit or vote, in either Houſe of 
Parliament, 2 


— 
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As the foregoing Penalties and Diſabilities are 
of a ſevere and rigorous Nature; SO IT 
might have been very reaſonably expected, That 
this Act would have been executed with all the 
Tenderneſs and Moderation imaginable. But 
when the Conduct of the Truſtees therein comes 
to be examined, it will be found, they have en- 
deavoured to extend the Hardſhips therein, not 
only beyond the Letter, but, as may be pre- 
ſumed, beyond the Intention of the Law, 
which will be very apparent by the following 
Inſtances. | 

- THE Clauſe in the AR, wherein the Di- 
rectors were required to deliver all the Wri- 
tings, Books, and Papers, to the Truſtees upon 
Oath, has been before mentioned ; which Oath 
the Truſtees had no Authority to form. But 
they took that Authority upon themſelves, and 
endeavoured to impoſe ſuch an Oath as they 
could not but be ſenſible was impoſſible to be 
taken by any of the late Directors. The Form 
whereof was as followeth, 


« A. B. Do make Oath, that the Deeds, 
« Evidences, Muniments, Books, Accounts, 
«© Papers, and Writings, mentioned in the 
4e Schedule hereunto annexed, and by me ſign- 
ed, and which ſaid Deeds, Evidences, Muni- 
4 ments, Books, Accounts, Papers, and Writings, 
I do at this preſent Time SER to the Tru- 
e ſtees, nominated and appointed to put in 
Execution the ſeveral Truſts and Powers 
& mentioned and. contained, in an Act of Par- 
liament, paſs'd in the 7th Year of the Reign 
«© of His Majeſty that now is, Intitled, A 
e Af for raiſing Money Ec. at their Public 
& Office or Place of Meeting; are all the 

„Deeds, 
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« Deeds, Evidences, Muniments, Books, Ac- 
« counts, Papers, and Writings, which on 


the firſt Day of June 1720. or at any time 


<« ſince, were, or now are, in my Cuſtody or 
«« Power, which concern or any ways relate 
to any part of the Eſtate real or perſonal, 


*« which I, or any Perſon or Perſons in Truſt 


« for me, was or were entituled unto, poſſeſs'd 
<« of, or intereſted in, either in Law or Equi- 
« ty, on the ſaid firſt Day of June, 1720. or 
at any time ſince. 

I T is obvious to every one, at firſt reading 
this Oath, that it was fram'd in ſuch general 
Terms, as rendered it impoſſible to be taken 
by any Perſon in Buſineſs. For who is there in 
any Trade or Dealing, but in 15 Months Time, 
has a Neceſſity of altering, or parting with ſome 
of his Bills, Notes or Papers ; therefore much 
leſs poſſible was it, for any of the late Dire- 
ctors, who, as appears by their Inventories, 
had many conſiderable Tranſactions within that 
Time, not to have. unavoidably alienated or 
parted with many of their Bills, Notes, and o- 


ther Papers: So that had they taken the Oath, 
their own Inventories might have been brought 


in Proof to falſify the ſame. 

THEREFORE all che Directors refus'd 
taking that Oath; ſo that at laſt, the Truſtees 
were pleaſed to condeſcend ſo far, as to ſuffer the 


Directors to make ſome Exceptions to the Ge- 


neral Words ſuitable to their ſeveral Caſes. 
IT may be here obſerved, That though the 
utmoſt Retroſpect, of the Oath required by the 
AFR, was but to ſuch Writings, Books and Pa- 
pers, as they reſpectively had in their Cuſtody 
or Power the 8th of December 1720. or at any 


time after, relalim to the Eftates veſted ; yet the 


Oath 
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Oath the Truſtees impos'd, not only look*d back 
to the firſt of June 1720. (which is above ſix 
Months farther back, than the Act could be 
conftru'd to extend) but alſo extended to all 
Writings whatfoever, concerning as well Eſtates 
veſted, as not veſted. | 

A ſecond Inſtance, of the Truſtees endeavour- 
ing to exceed the Powers given them, is That of 
obliging thoſe Perſons, who are Witneſſes to 
the ſigning of any Claims, to be preſent at the 
time of the delivering the Claim, and to make 
an Oath before them, that they ſaw the Claim 
figned, which Oath is more than the Law re- 
quir'd, and what the Truſtees had no Power to 
adminiſter; and yet thereby, many honeſt and 
innocent Creditors, and Claimants upon the 
late Directors Eſtates, - were put to great 
Charge, Trouble, and Difficulty, in bringing 
up thoſe Witneſſes from the remoter Parts of the 
Kingdom. 
A third Inſtance is, Their preparing many and 
long Interrogatories, in order to the Examina- 
tion of one of the late Court of Directors, and 
cauſing him to be ſummoned before the Barons 
of the Exchequer, for that Purpoſe ; although 
his Inventory was not ſo much as pretended to 


be evaſive or uncertain : Nor was there any Or- 


der from the Speaker of either Houſe of Parlia- 
ment, to cauſe ſuch Examination to be made, 
nor any Information upon Oath, of- any Con- 
cealment made by him, which are the only Ca- 


ſes in which the Act directs ſuch Examination. 


BUT the Barons were more cautious of ex- 
ceeding the Powers given them by the Act, 
than the Truſtees ſeem to have been: And 
therefore, when the Barons were attended, they 


did not think proper to proceed in the Examina- 


tion, 
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tion, not having ſufficient Foundation and Au- 
thority for it. 

Whereupon the Truſtees apply'd to the Houſe 
of Commons, and obtained an Order to the 
Speaker, to give Directions to the Barons, to 
examine the late Directors upon ſuch Interroga- 
tories as they ſhould think fit. 

Surely, this Method of proceeding was very 
extraordinary; for Perſons to be examined upon In- 
terrogatories, to condemn tbemſelves, in a Cale 
wherein a ſmall, and even involuntary, Failure, 
may be Felony. 

One would think in this Caſe, there was the 
leaſt Cauſe imaginable for ſuch an Examination, 
not only from the Encouragements given by 
the Acts to Informers, of any Concealments, 
which was 30 per Cent. upon all that ſhould be 
diſcovered, and from the Penalties on ſuch Per- 
ſons, as concealed any of their Eſtates or Ef- 
fects, which is three times the Value of the E- 
ſtates or Effects conceal'd. But alſo for that 
all their Inventories, which contain Particulars 
of all their Eſtates and Effects on, and of all 
their Tranſactions after, Fune 1. 1720. have 
been delivered, Printed and Publiſh'd through- 
out the whole Kingdom, above a Year, and. 
have been ſcann'd and ſcrutinized into, with 
all the Nicety and Exactneſs, which the III-will 
of the Loſers, or the Hopes of Gain to Infor- 
mers, could inſpire and prompt Men to. And 
yet there has not been one Inſtance of an In- 
formation of any Concealment, great or ſmall, 

againſt any one of them; ſo that morally ſpeak- 
ing, one may almoſt venture to affirm, there 
hath not been, nor can be, any Concealment ; 
and therefore, it ſeems more unreaſonable, ta 
require this new, and hitherto unknown, Exa- 
| mination 
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minalion to be put in Practice, meerly upon Jea- 
louſies and Surmiſes, without any apparent Foun- 
dation: Which cannot but be a Torture on the 
Mind of every Perſon examined, where his Life 
lies at ſtake, and to which our Law hath hither- 
to been as much a Stranger, as to Racks for 
the Body. 

A fourth Inſtance, wherein theſe Truſtees 
have endeavour'd to extend their Power, be- 
yond the Limits of the Law; was, their prepa- 
ring a Bill of Powers, whereby, under the Pre- 
text of better executing the Act, there is not a 
Perſon in the Kingdom, (His Majeſty only ex- 
cepted) whom they could not have examined, 
when, and as often, and upon ſuch Interroga- 
tories as they thought fit, and for default of ap- 
pearing, (for which no Excuſe was to be ad- 
mitted, not even Sickneſs itſelf) or in default 
of anſwering fully, (that is, to their Satisfaction) 
the Truſtees might cauſe them to be committed 
to, and detained in Priſon during their Lives. 

BUT this Bill happened to get Air, and 
ſome of the Heads thereof were publiſhed ro 

the World, whereby it appeared to be ſo fla- 
grant an Attempt upon the Liberties of all His 
Majeſty's Subjects, that it was forced to be 
dropp'd, without being ever brought into the 
Houſe of Commons. 

AS to what may be objected againſt the Tru- 
ſtees accepting the Execution of the Act, be- 
cauſe they are ſuppoſed to be conſiderably inte- 
reſted in the South-Sea Stock; and therefore may 
ſeem to be Judges and Parties: The Act itſelf 
has made them ſafe therein. We ſhall only ſay, 
That they muſt be left ro their own Conſci- 
ences, which alone can accuſe them. The 
Weight of this Part of the Truſt appears by 

the 
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the conſiderable Claims made on the Eſtates 


of the late Directors, which amount to above 
a Million. 


We e N 
SECT. VIII. 


Some fart her Remarks and Obſervations on 
the forementioned Acts of Parliament 


and on the Proceedings of the late Di- 
reckors. 


HAT is related in the preceeding Se- 
ctions, is a clear and diſtinct Account of 
known Matters of Fact; and being ſo lately 
tranſacted and in ſo publick a manner, they are 
purpoſely repreſented with that Simplicity and 
Plainneſs, which ſhould always accompany real 
and ſubſtantial Truth, 
AND tho? many things might be offered to 
the Reader's Conſileration, from the preceeding 
Narrative ; yet we ſhall here note but a few Re- 
marks, leaving the reſt to every one's own Sen- 
timents and Reflections. 


BY THIS TIME it evidently appears, 
that the South-Sea Scheme was originally form'd 
and drawn up, with a View and Intention to 
render it beneficial, as well to the Public, as to 
the Proprietors of the South-Sea Stock in general, 
without the leaſt Detriment to any Body, or De- 
ſign of raiſing immenſe Eſtates to the Directors, 
as has been untruly and unjuſtly reported. And 

tis 
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*tis manifeſt, thoſe Directors did not make ſo 
large Additions to their Eſtates, nor were they 
near ſo great Dealers in the Stock, as many 
others were (there being Inſtances of ſome few 
Perſons, who are faid to have got aimoſt, if not 
quite as much as all the Directors put togetber ; 
and) who have nevertheleſs had the good For- 
tune to eſcape Parliamentary Proſecution. 

THAT what is charged upon the late Di- 
rectors as Crimes, in the Execution of the ſeve- 
ral parts of the Act, they were rather driven 
into by the exceſſive Sum the Company was 
to pay the Public, and by the Torrent of the 
Times, and the Paſſions and Humours which in— 
fluenc'd almoſt all People; than by their own 
Choice, or any premeditated or concertedDeſigns. 

NOR will it be dented, that while they were 
tranſacting thoſe Things, for which they ſince 
have been moſt blam'd, they had not only the 
univerſal Applauſe of Mankind ; but a farther 
Honour, as appears by a Paragraph before 
quoted, out of His Majeſties moſt gracious 
Speech to both Houſes of Parliament, the 11th 
of June 1720. and the Speaker's Speech to 
His Majeſty the ſame Day, which was, when 
the Stock was at near 800 J. per Cent. 

THE Senſe alſo of the Proprietors of the 
Company, was ſufficiently declared in their re- 
peated Approbation of, and Thanks to, the 
Court of Directors, for their Conduct in the 
Execution of the Act, and in particular, in the 
before quoted Reſolution of the 8th of September 
1720. in the following Words, viz. 

Reſolved Nemine Contradicente, 

THAT this Court doth approve of, 
and thank the Sub and Deputy Governors 
and Directors for their prudent Conduct, in 

© EXECULLNY 
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© executing ſo great a part of the Act of Par- 
« liament, for enlarging the Capital Stock of 
the Company. 

W HICH Reſolution was after all the Sub- 
ſcriptions and Loans, and all other the Tran- 
ſactions of the Directors, for which they have 
been ſo much cenſur'd and calumniated, had 
been made and ended. 

IF all theſe Circumſtances and Conſidera— 
tions put together, are not ſufficient to juſtify 
the Proceedings of the late Directors, there can 
remain no Rule of Action in Companies and 
Communities. 

IT is far from our Intention, to ſay any 
thing here that may have the leaſt Tendency 
to arraign the Juſtice of any Law in force: 
But it is preſum*d upon a Review of the whole, 
there can be no Offence to obſerve, 

That tho? the Puniſhment of Treaſon is for- 
feiture of Life and Eſtate; yet all Perſons ac- 
cuſed of this Crime, are allowed a Copy of the 
Indictment, and Counſel to plead for them, and 
are not ſubjected to any Penalty or Puniſhment 
till Conviction. NOR are they in order to 
ſuch a Conviction, ſubjected to a ſtrict Exa- 
mination on Oath before a Secret Committee: 
NOR are they oblig'd to deliver Inventories 
of all their Eſtates and Tranſactions, and alſo 
all their Eſtates with their own Hands; and 
after that, to be ſubject ro an Examination upon 
Interrogatories, for diſcovering their Eſtates 
under Penalty of their Lives. NOR to con- 
vey and releaſe to the Crown al their Claim, 
Right, and Title to their Eſtates, as theſe un- 
happy Directors are oblig'd to convey all their 
Ettates, real and perſonal, with their own 
Hands to the Truſtees. NOR are the Tru- 
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ſtees of Perſons even convicted of the greateſt 
Crimes, bound to diſcloſe their Truſt under 
any, much leſs ſuch ſevere Penalties as three 
times the value of the Eſtate conceal'd: So that 
unhappy Families do often find Means of Sub- 
fiſtence, out of the forfeiting Perſons Eſtates, 
and ſometimes their Lives are ſpared even af-' 
ter Conviction, and they have often larger 
Proportions of their Eſtates allow'd them for 
their Subſiſtence, than is allowed to moſt of 
theſe Directors; and there are ſeveral late In- 
ſtances of Perſons taken in actual Rebellion, 
and of others attainted of High-Treafon, and 
fled beyond the Sea, whoſe Wives have been 
allow'd their Jointures, as if their Huſbands 
were dead, which is a greater Favour than has 

been allowed to any of theſe Directors. 
Theſe are ſome of thoſe things, which muſt 
be thought Hardſhips, by any one who ſhould 
be fo untortunate, as to be compell'd to under- 
go them. But as they proceeded from a Law 
made, they muſt be ſubmitted to, and cannot 
be impugned or argued againſt, but in a proper 
Place, and in a becoming manner. Since what- 
ever the Legiſlative Power has once bound, 
cannot be again looſen'd, but by the Legiſla- 
ture, which never denies a due Redreſs to every 

Grievance, that Subjects can complain of. 
Before we conclude, we ſhall crave leave to 
inſert the Proviſion our Anceſtors made to ſe- 
cure Man's Liberty and Property in this Realm, 
as it ſtands in the ſo often quoted part of Magna 
Charta, obtained at the Expence of ſo much 
Blood of our Anceſtors, which ſays; That no 
Freeman ſhall be taken 02 Impuſoned, oz 
be diſſeized of his Freehold 02 Liberties, 02 
tree Culloms, oz be Outlawed 02 Criled, 
| 02 
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0 any otherwiſe deſtroyed; no2 will not 

aſs upon him, no2 condemn him, but by 
awful Judgment of his Peers, o2 by Law 
of the Land. And the many ſubſequent Laws 
made in Affi rmance thereof, ſome of which ſhall 
be mentioned, as 5 Edw. III. Chap. 9. whereby 


it is Enacted, That no Man from hencefozth 
ſhall be attached by wy Accuſation, no2 foze- 
judged of Life o? Liberty, no2 his Lands, 
Tenements, Gads 02 Chattles ſeized, a- 
atnſt the Foꝛm of the great Charter, and 
w of the Land. Likewiſe 28 Z2v, III. 
Chap. 3. That no Man, of what Eſtate 02 
Condition that he be, ſhall! be put out 
Land oz Tenement, no2 taken noz impꝛiſo- 


ned no2 diſinherited, no2 put to Death, 


without bet ught in anſwer due 
Procels of 1e. 1 are farther K. 


ened and enforced by the famous Petition of 
Right, 3 Car. I. Cap. 1. and the Bill of Rights 


1 Will. and Mary, Seſſ. 2. Cap. 2. which ſays, 


That ercefſive Bail ought not to be requi⸗ 
red, no2 exceſſive Fines impoſed, no2 cruel 
and unuſual Puniſhments inflicted. 

THE HABEAS CORPUS ACT, was like- 
wiſe obtained with great Difficulty from the 
Crown, as a Guard to the Liberty of the Per- 
ſons of the Subject, and has never been ſuſpen- 
ded but in Caſes of open Rebellion, or immi- 
nent Appearances of it; and that too, with 
great Difficulty and Oppoſition. But in the 
Caſe before us, may not perpetual Impriſonment 
and Death itſelf, become the Puniſhmeat of bare 
Omiſſions: And yet the ſuffering Perſon be ex- 
cluded of any Relief or Benefit by that Law? 


IT 
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IT IS WELL KNOWN, that the princi-, 
pal Difference between a Free and Arbitary 
Government conſiſts in this. That by the for- 
mer, the People are governed by known Laws, 
in the Jater merely by the Will and Pleaſure of 
the Prince. THE ADVANTAGE of the 
firft is, That the Subjects know what is a Crime, 
and what Puniſhment they incur, if they are 
guilty of it, whereby they may avoid the one 
and the other. 

THE MISERY of the ſecond is, That 
the Prince makes Crimes and Puniſhments, as 
his Paſſions or Luſts prompt him, whereby his 
Subjects have it not in their Power to eſcape 
either Guilt or Puniſhment. But this is far from 
being our Condition, or our Fear. 

Since with regard to our Civil and Religious 
Liberties, the Conſtitution of our Government 
never ſtood upon ſo ſolid a Foundation, as they 
do at preſent under His Majeſty : by whoſe Ac- 
ceſſion to the Throne of theſe Realms, our hap- 
Py Conſtitution is ſecured to us; which, as on 
the one Hand, it gives the Prince all the Power 
neceſſary to the Support of His Honour and 
Dignity, and to the Maintenance of his Autho- 
rity ; ſo on the other, it gives the Subject all 
the Freedom, which is any way conſiſtent with 
the Ends of Government. Thoſe among us, 
who are not fully ſenſible of their own Happi- 
neſs, if they would but take the Pains to inform 
themſelves into what unhappy Circumſtances the 
Nations about us have been reduced, would 
foon put an higher and more juſt Value upon 
their own Condition. 

But to return to the Subject of the preſent 
Caſe, We muft crave Leave to obſerve another 
Circumſtance of the Law, we have been oy- 
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king of; and tho much might be ſaid both from 
Hiſtory, and many Debates which have been pu- 
bliſhed with regard to Retroſpect Laws, or Laws 
made ex po faFo. Yer we ſhall only, (with re- 
ſpect to what may hereafter come to paſs) beg 
leave to quote part of a Speech made by King 
James I. to the Houſe of Lords, Anno 162 1. which 
he deſired might be entered into the Records of 
that Houſe, viz. We doubt there will be ma- 
ny Matters before you; ſome complained out 
of Paſſion, and ſome out of juſt Cauſe of 
Grievance: Weigh both, and be not carried 
away with the impertinent Diſcourſes of them 
that name innocent Men, as well as guilty. 
Bur let your Proceedings be according to Law, 
and remember, that Laws have not their Eyes 
in their Necks, but in their Foreheads : For 
the moral Reaſon for the Puniſhment of Vi- 
ces in all Kingdoms and Commonwealths is, 
becauſe of the breach of Laws ſtanding in 
force; for none can be puniſhed for breach 
of Laws by Predeſtination before they are 
made.” 
OUR Laws have a tendency to Alleviation 
and to Lenity, for when Words are capable of 
a different or doubtful Conſtruction, they are 
always to be conſtrued in the mildeſt Senſe. 

Nor do they puntſh Perſons for any Facts as 
Crimes, unleſs there were in the Perfon an evil 
Intention in the doing of it, as may be illuſtra- 
ted by the two following familiar Inſtances, viz. 

1F a Man be ſhooting at a Bird or a Hare, and 
chance to kill a Man paſſi ing by, againſt whon: be 
bad no premeditated Malice, this is but Chance- 
Medley. 

OR if two Perſons happen to quarrel and fight, 
ei! therein one Kul the other; if there w. 19 Preme- 

ditated 
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ditated Malice, this amounts only to Manſlau ghter, 
and not Murther. And indeed in moſt Caſes it 
is the Intention and Deſign, that governs the A- 
ction, and makes it to be criminal or not. 

AS to the Fines impos'd on the late Dire- 
ctors, tho' by the Reports of the Secret Com- 
mittee, and the ſeveral Reſolutions of the Houſe 
of Commons, the Crimes alledg*d againſt them 
appear to be equally charg'd on them all. Yet 
have they not all an equal Allowance for their 
Subſiſtence, in proportion to their Eſtates, as 
appears by the following SCHEDULE of 
their reſpective Eſtates, as reported by the Com- 
mittee to the Houſe of Commons, together with 
their reſpective Allowances for for their Subſi- 
ſtence; and the Sums taken from them reſpe- 
ctively. FH | 
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r John Fellows — 
fr To 
Ir Aﬀ4eell — — 
„Lamb. Blackwell 
John Blunt —— 
ir Robert Chaplin 
i Cheſter — — 
ir Will. Chapman - 
ſr Child g- — 
I Delaports —— 
Edmondſon —— 
7 Eyleg— —— 
r Gibbon — — 
Gore 
Will. Hammond 
ts Hawes — — 
Ir Houlditch —— 
[r Horſey 


— — 


Theod. Janſſen - 
4 Ingram 2 
John Lambert - 
r Harc. Maſters 


Morley 


r Page — — 
Raymond —— 


Read 
7 Reynolds —— 
Sawbridge 
Tillad—-— 


„r 


m r e of 


Jacob Jacobſon - 


enn 


The Fives of Sums 


the Eftates of the taken from each 
Directors, by the Director. 
Report of the ſaid 
W 1s RC 
J. d. Fa &<. 3 

243/006, on 6 233,006 © 6 | 
40,105 2 0 35,105 2 © 

27-750 19 84 17,750 19 84 

83,529 17 11 68,529 17 11 
183,349 10 178,349 10 84 

45.875 14 18772 14 3 ; 
140,372 1 0,372 1 4 
395987 8 29,161 8 84 * 
52,437 19 42,437 19 1 a 
17,151 4 7151 4 6 x. 
5.368 © 2,305 0 © V. 
34˙329 16 14,329 16 7 * 
106,543. 5 96,543 5,0 

38,936 15 18,936 15 57 

22,707 4 12,707 4 2 4 

40, 31 © 35,031 0 24 
225567 10 34-527 10 4 

19,962 5 9,962 5 3 

11,481 4 481 4 © 
243-244 3 193-244 3 4 

16,795 © 4-795 0 © 

74508 1 7,508 1 5 

11,814 12 6,814 12 34 

1, $69 10 10 3 

5817 12 24,817 12 34 

44373 © 34373 © 3 
117,297 16 107,297 16 © 

18,368 12 4.368 12 24 
774254 1 72,254 1 8 

199175 14 44175 14 4 

88117 81 17 6 
112,321 10 105, 321 10 0 

35687 6 6 © 


29,687 
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IT CANN NOW BE DOUBTEL 
but every impartal Reader, who judges without 
Prepoſſeſſion or Prejudice, is fully convinced 
by the faithful Arcount herein given, of the firſt 
Formation of tht late Scheme of the South - Sea 
Company, and the Views upon which it was 
founded, and of the ſeveral Steps taken by the 
late Directors inthe Execution of the Act of Par- 
liament, (which had greatly altered the Original 

Scheme) togethæ with the Motives which indu- 
ced the Director, to the executing it in the man- 
ner they did; hat there was no evil Deſign 
in the firſt preparing this Scheme, nor in the 
ſeveral Proceediigs of the Directors : and that 
tho* they may lave committed ſome Errors, 
which is comma to human Frailty, yet ſure- 

* ly none will fay that they have been guilty of 

ſo black Crimes, as by bo popular Cry they 
were accuſed of. And conſequently have not de- 
ſerved the Hardſhiys they have been ſubjected to. 

TO CONCLUDE, Let us reaſon as 
become Chriſtian, and Engliſhmen: OUR 
CONSTITUTION is a legal Monarchy, 

5 | in which the Digtity of the Prince, and the 
- Security of the Subject is conſulted. OUR 
© LAWS are contrived and made by a ſelect 
number of the noſt honourable and wiſe Per- 
< ſons, whoſe Approbation and Concurrence 
© muſt be had, before they are rendered to 4. 
s the Royal Aſſent: They are then ſolemnly } 
_ © promulgated to the whole Realm, and Obe- 
» © dience required tc them. As for the Wil- | 
< dom and Prudenœ, the Juſtice and Mercy 
© of theſe Laws, how well they guard the Ho- 
< nour, and ſupport the Dignity of the Crown; 


ee © maintain the Peace, and defend the Proper- 
1. -* ties of the People: how wiſely they are de- 
E TR « ſigned 
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ſigned to reſtrain all Diſorders, and cure all 
Diſtempers in the State; to obviate all poſ- 
ſible Miſchiefs, and to e- 


event or 1 


very kind and degree of Wickedneſs : How 


much Encouragerhept they afford to thoſe 


who are diligent and induſtrious, quiet and 


peaceable in the Land, and how admirab 

fitted, to promote univerſal Peace and Hap- 
pineſs, is ſufficiently known and underſtood: 
So that we ſhall only farther obſerve, That 
our Government is mild and indulgent, that 
the old Roman Privilege inſiſted on by St 
Paul, may alſo be challenged by every one 


of us, viz. That it is not lawful to puniſh a 


Subject of Great Britain uncondemn'd, nor to 
condemn him untried. 
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